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Financial 


PARA 


THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the worid 

























The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Auministrator, 
Trustee, Guardian, Keceiver, aud in ail 
other tiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations. and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and ailows 
interest on daily balances. 

Manages Rea! Estate and lends money 
on bond and mortgage. 

Will act as Arent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States. Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 






























Established 1874. 


John L. Williams & Sons 
BANKERS 


- Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


ndents: 
MIDDENDORF. WILLIAMS & CO., Inc 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 

Corner Fifth Ave. and 23rd St., 
Capital, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


New York. 





THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 





BANKING SERVICE develops improve- 
ments as business requirements demand 
them. This bank constantly aims to 
meet the requirements of its customers’ 
business consistent with legitimate bank- 
ing rules. 


THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK, 


JAMES G. CANNON, President 


: 


Surplus, $1,000,000 








~ 


UNITED 
MUNICI 


Indu 


HARVEY FISK & SONS 


_ Financial 


DPD ™™*"¥ 






62 Cedar St. 
NEW YORK 
STATES 
PAL 


GOVERNMENT, 
AND RAILROAD 
BONDS 


strial bonds yielding high 


returns and issued under mort- 
gages Conserving the principal. 


Cc 


ircular on Application 


The National Park Baik 
of New York 


Capital 
Surplus and 


Deposits March 4, 1914 


Organized 1&1». 


$5,000,000 00 
14,000,000 00 
124,000,000 00 


Profits 


Ric HARD DELAFIELD. 


GILBERT SG. 


Vice-President . 


President. 
THORNE, JOHN C. McKEON, 


Vice-President . 


JOHN C. VAN CLEAF, WILLIAM O JONES, 


Vice-President. 
sw. as . EWER, 


Vice- Presidert 


WILLIAM A. MAIN 
Asst. Cashier. 


FRED’ x = FOXCROFT, LOUIS F. ~~ gale 


Asst. Cashier 


GEO. H. KRETZ, Manager Foretgn Dept. 


Asst. Cashier 


#s inancial — 


APR AARARARAAARAMD 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADV/AY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 


wd 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


Capital, 


Surplus and Profits, - 


50 Wall Street 


$6,000,000 
8,000,000 





Franc 


is Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 


LIGHT 


109-111 


AND POWER COMPANIES 


SOUTH FOURTH STREET 
PHILADELPHIA 





First National Bank 


of Philadelphia 


NO.1 


315 CHESTNUT STREET 


ACCOUNTS 


INVITED 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - . - - $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - - . - 149,023,994 
OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL lH. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin: 
Grant B. Schley George F . Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought aud sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the worid. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wali Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy one oe een gged In- 
vestment Securities on com- 
mission. Receive accounts Investment 
of Banks, Bankers, Corpora- 9 
tions, Firms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, Ss South Africa. 
INTERNATIONAL CHEQU 
Aen ICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al! 
po a a Ba ggerenet me -“_ 
Travelers redits. available in 
of Credit all parts of the world. 
BROWN, SHIPLEY & hsoohad vaneniaa 





TAILER&@ 


14 Wall Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


— 


Investment Securities 


30 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


——~ 





Maitland, Cspell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
ers of Credit 
on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 

43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in ali parts of the world. 


Draw bills of Exchange and mane Telegraphic 
Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members! New, York:Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank. 
Limited. 


ros. | Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus earned . 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 





BANKERS 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits} 
available in all gets of the world. 


Schulz & bl. 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Gamburs. 
Marcuard, Meyer-Borel & Cie., Paris 


4 


Bremer Bank Fillale der Dresdner Bank, 
Bremen. 


Issue Commercial and Travelers’ Credits. 





MUNROE & CO., Paris 


Buy and Sell Bills of Exchange. 
- Cable Transfers & Investment Securities 


eee ees 0 08 EEE 


Inbestment Houses and Drawers of Foreign Exchange 
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Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & CO., LTD., 
LONDON. 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 

Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonda.ce 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corpcrations. 


Members New ‘ork Stock Exchange. 


HIGH-GRADE 
Investment Securities 





GRAHAM | & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,"’ Philadelphia. 


“fphite & Gov, 


BANKERS 


30 Pine St New York 
“alle Address “‘Whitepar”™ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 





White, Fellner & Co., London 





White, Fellner & Elliott, Liverpool 
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Inbestment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON. CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit 
Hartford 


Providence 
Newport 





Wm. Morris Imbrie & Co. 


BANKERS 
(Established 1882) 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
.NVESTMENT SECURITIES 


Meml ss New York & Boston Stock Exchanges 





Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS | 


Members New York Stock Exchange 








Wwm.A.Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK ; 


CHICAGO PHILADELPHIA BOSTON 


LONDON 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS" 


, 


Issue Commercial and Travelers 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 
Investment Securities 
and Commercial Paper 





HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 








BON D &GOODWIN 
BANKERS 

Corporation and Co lateral Loans| 

Commercial Paper 


also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


30 State St. 
BOSTON 


111 Broadway 
NEW YORK 


230 So. La Salle St. 


| 
| 
| 
| 


KENNETT COWAN & COMPANY 


BANKERS 


The Rockery, Chicago 
Nationa! City Bank Bidg., New York 
Ford Building, Detroit 


CHICAGO ! 
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Millett, Roe & Hagen 


52 William Street New York 


Dealers in 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, '!5 Congress Street 
Hartford, 36 Pearl Street 


N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 





j 
' 
} 
j 
\ 
| 
| 
! 
| 


Fiscal Agents for Ciiies and Corporations 


49 Wall St., New York 


Philadelphia San Francisco 
London Geneva 


Chicaco 





ISK & ROBINSON 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 
Investment Securities 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated* 


14 WALL STREET. NEW YORK, 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


Selected Public Utility Securities 


Bonds and Preferred Stocks 





Meikleham & Dinsmore 
BANKERS 


buy and sell for their own 
account entire issues 


25 BROAD STREET 
NEW YORK 


Pittsburgh Philadelphia Boston 





CHARLES FEARON & CO. 


BANKERS 


Members| New York Stock Exchange 
| Philadeipbia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 18 


CAPITAL AND Boag hy is an ase $100,000,000 
M. 420,000,000 
Dividends paid during last ten years: 
12, 12, 12, 12, 12, 124%. 124%, 124, 124.124% 


Branches 
‘AACHEN, AUGSBURG, BARMEN, 
BERNCASTEL-OUES, BIELEFELD, 
BOCHOLT, BONN, BREMEN, BRUSSELS, 
CHEMNITZ,COBLENZ,CONSTANTINOPLE, 
CREFELD, CRONENBERG, DARMSTADT, 
DRESDEN, DUESSELDORF, ELBERFELD 
FRANKFORT-o-M., M.-GLADBACH, 
HAGEN, HAMM, HAMBURG, KOELN, 
KOELN-MUELHEIM, LEIPZIG, MEISSEN, 
MUNIOH, NEHEIM, NEUSS, NUREMBERG, 
MPADERBORN, REMSCHEID, RBEYDT, 
SAARBRUECKEN, SOLINGEN, TRIER, 
WIESBADEN. 
and the *. me: 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
CAPITAL 








-- 





RESERVE 


HEAD OFFICE 
BERLIN 
Wilhelmstrasse No.'71. 
Branches : 


+ RGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 


BOLIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Oallao, Lima, Trujillo. 
URUGUAY : Montevideo. 
SPAIN : Barcelona, 


*’ BANCO ALLEMAO TRANSATLANTICO | 
BRAZIL: Petropolis, Rio de Janeiro, Santos, 
Sao Paulo. ea 


Bilis}, ‘Ycollection, 
sent ar. nema or 
Dre, icablewansier ont sae 


London Agents : 
DEUTSCHE ANK (BERLIN)LONDON AG'Y 
GEORGE Y'D, LOMBARD S8T., LONDON, E.C, 


Direction der 
Disconto-Gesellischaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBROCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL ...... 
AM 225 000 000 
RESERVE... 





$ 53 571 428 


about $ 21976190 
rund # 92300000 
Ath the unlimited personal liability 
of the following partners: 
Dr. A.SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. tk. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-..--- -- -M. 15,000,000 00 
Head office: “HAMRU RG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL...-............----M. 10,000,000 00 
HAMBURG. WITH BRANCHES IN CHILE 
(BANCO DF CHILE Y ALEMANTA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA. VALPARAISO. VICTORIA; AND 
5N ROLIVIA (BANCO DE CHILE Y_ ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. G. 
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Foreign 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Subscribed -- ---.....-.---....$7,500,000 

NIN cn ns oN Sa ad ae ee Setee.oe ae 3 750 000 

Reserve Fend «<<... cicccc sci... §980,000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID. G........:....- aiid 
(100 Million Crowns) $20,000,000 
RESERVE FUND. * ee 


27 Million Crowns) 





Head Office in Vienna: I. 


ec. Strauchgasse, 1. 
London Office: 31 


Lombard Street, E. C. 


Branches in Austria Hungary: 
Aussig, UBudenbach, Isrunn, l.rux, Budapest. 
Czernowitz, Kiger, Faikenau, Franzensbad, Graz, 


Innsbruck, Jvhannisbad, MKaaden. Karbitz. 
Karlsbad, Karstinenthal Korneuburg, Linz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, Prossnitz, St. Poelten, Saaz, Teplitz, 
—- Trautenau, ‘Trieste, ‘Turn, els, 
naim. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


BRANCHES IN ITALY: 
ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZI1O, CAGLIARI, CARRARA, CATANIA, 
COMO, CREMONA, FERRARA, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES, ONEGLIA, PADUA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA,PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSART, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANT, TREVISE, TURIN. 
ODINE. VENICE, VERONA, VICENZA. 

Agents in London for 
BANQUE FRANCAISE ETITALIENNE POUR 
L"AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 
LONDON OFFICE, 1 OLD BROAD ST., E. C. 
Manager, S. J- Bieber. 





Swiss Bankverein 


Sch weizerischer Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne | 


Agencies at Bienne, Aigle, Chiasso, 
ltorschach. 


Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch --------11 Regent Street, 


Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 


Surplus, . . . . Frs.26,750,000 





RAPALA PAPAL PLP LLL LLL LLP LLP 





The National Discount | 
Company, Limited | 


35 CORNHILL, - + - + LONDON, E. C | 
Cable Address—Natdis, London. 


Subscribed Capital.....--...--. --$21,166,.625 
Paldap Gagltthecccccccscecccscoes E305, 305 
Reserve Fund. --------- otéescss Set 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the! 
RATES OF INTEREST allowed for money | 
m deposit are as follows: 
At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 


| 


from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 

ndivided Profits - - {$6,400,000 
Assets - - - - - = 38 ,000 ,000 
Cash - - = 13,500,000 

HEAD OFFICE—HAVANA 
Branches 
84 GALIANO SI., HAVANA, 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 


234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS SAGUA LA GRANDE, 


CIENFUEGOS, CAMAGUEY, 

MANZANILLO SANCTI SPIRITUS, 

GUANTANAMO CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUAN PLACETAS, 

CIEGO DE AVILA, TRINID 

MATANZAS SANTO ‘SOMINGO, 

SANTIAGO, GUINES, 

CAIBARIEN GIBA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 


Cable Address—Banconac 





Swiss Banking Association 
ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzerland 


Fcs.36,000,000 


Capital - - 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of 
every description. 


Wiener Bank - Verein 


STABLISHED 1869, 
$26,342,000 


CAPITAL (fully —- 
RESERVE FUNDS - - - $8;308,000 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jiigerndorf, Klagen- 





furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 





Patd-up Capital (Hong Kong Pty os ... $15,000,000 

Reserve Fund{In Gold... .$15 Soel” ---$32,650,000 
In Silver. . 17, 650,000 

Reserve Liabilities of Proprietors i dy iat nda 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDTA 

WADE GARD'NER., Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %*,%,%Att st 


NEW YORK 
CAPITAL & SURPLUS, $6,600,000 





| Suy and Sell Sterling and Continental Exchange 


and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bilis on Points in 
the Orient. Issue Letters of Credit. 


| Branchesat London, Bombay,Calcutta, Singapore. 


Ca ton, Hong Kong, Manila, Cebu. Shanghai, 
Peking. Hankow. Kobe. Yokohama. San Frane- 
cisco, City of Mexico, Panama, Colon. 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
—— Properties. 


Confidential Negotiations, Investizations, 
Settlements, Purchases of Property. 
| United States, West Indies. Canada, Mexico 
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: Canntiee 
Manicipal B 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood, Gandy 
sG 


Toronto Saskatoor. 


14 Cornhill, London, E.C. 


Ss 





CANADIAN 
MUNICIPAL DEBENTURES 
Municipality— Yield. 
City of Brandon, Man---.-.--.-.--.-------. 5.10% 
City of Sydney, N. S-.--------------- 5.20% 
City ol Medicine Hat, Alta__.....----- 5.38% 
Township of Richmond, B. C-.-----.---- 5.40% 
Dist. of North Vancouver, B. C-.-.-.---- 5.50% 
Write for Full List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
nvestment Bankers Established 1889 


C.H. BURGESS & Co. 


CANADIAN 
MUNICIPAL DEBENTURES 


TORONTO - - CANADA 











Foreign 
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Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, - - - - 


Reserve, - - - - 





BANK OF HAVANA|$ 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech} New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americap 
banks and transacts a general banking business. 


Capital. $1,000,000 





‘LEVICK & co. 


Foreign Exchange Brokers 
56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGE. 
-Orders Solicited and Corr Pp denc Invited. 
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Canadian 





BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - - $16,000,000; 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


Head Office—Montreal. 
Rt. Hon. Lord Fteethcona and Mount Royal, 
-C.M. G. —Honorary President 
v. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 


uy and Sell Sterling and Continental Exchange 
ol Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Epoatyacage’ by Royal Charter in 1840 
New rk Agency opened 1843 


paige § ss ppapebemebeteteigs, gos .coe 
eserve Fund--.........-... 








} Agents. 








000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
w York Oce: 52 Wall Street, 


Ne” T. Agents 
P.C. HARRISON } 


an" and Sell Sterling and Cc Continental Exchange 
babi e Transfers. t Commercial and 
Tao velews’ “Credits oa SS Chequ ee in any 
of the werte. and make 
ections in all 


eee City's and “Logares 7 _ 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL..-.-.-...-.----.-- $6,000,000 
RESERVE FUND.-----...-...-.-.-. 11,000,000 
TOTAL ASSETS OVER...-.--.-..... 80,000,000 
Head Office, Halifax, N.S. 


IM Office, T to, Ont. 
167 beanies pn oa at Canada New oundiand, 





Credits issued, available in all parts mn 
— on Canada or West Indian —-= ey 
egotiated or collected by our in the 
United States. Cerremponaense solicited. 
New York t Agency, 48 Wall Street, 
Caldwell, Agent. 
Corresponden 


in Great dents sndon Joint Stock Bank,Ltd. 


Correspondents} royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.-..--- $11,560,000 
Reserve Funds..-.---- $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


hout } sue DOM INTO S CAN- 

ADA and NEWFOU sin Aand 

all principal points in CUBA, PORTO RICO and 
DOMI Nilo AN REPUBLIC; in BAHAMAS, Nas- 

po BARBADOS. Bridgetown; GR RENADA. “St. 
eorge’s; JAMAICA, ingston: TRIN 

Port of Spain and San Fernando. BRITIS aH 

GUIANA—Georgetown and New Amsterdam 
LONDON OFFICE—5\% Bank Buildings, 

Princes Street, E. C. 


—Cor. William & Cedar Sts. 
Now York Agen ORHEES, Agent. 


Branches thro 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 


Sent on application to Firms, Investors & Trustees. 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 
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THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAseeUr CAPITAL. .25. 2522 S24 $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
ne Cable Iransfers. Collections made at ail 
points 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
PAID-UP CAPITAL............... $ 
RESERVE FUNDS 

NEW YORK ae 63 and 65 Wall St. 
y: M. RA 
OC MCROORALL, Agents. 
218 branches in Canada, extending from the 
ogee to the Pacific. Good facilities for effect- 
ae om t collections in Canada. Buy and sell 
Sterlin xchange and Cable Teenstere, Issue 
Gommnasaied and Travelers’ Credits available in 
any part of the world. 
Agents in {kondon Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
oe. President C.B. Gordon, Vice-Rres. 











C.M 

C. R. Hosmer, Wm. McMaster, 

D.C. Macarow, - Robertson, 

A.B . Bartlett’ McLennan, 
I.3.8 B. MacDougall. 

A. P.B. Williams, Sec. J.M. Mackie, Treasurer. 





112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C 
Canadian 


Government, Municipal 
and Corporation Bonds 


Domimon Secures 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





NESBITT,THOMSON &CO. 
Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 
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Bankers and Brokers 





ESTABROOK & CO.' 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


CHICAGO} 





HARTFORD BALTIMORE 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 


$100,000 | 
City of St. Paul, Minn. 
4l4s, Nov. 1943 


REMIGK, HODGES & CO, 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: 
R. L. Day & Co., Boston 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM Kak 





: 
PARKINSON & BURR, 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 


53 State Street , 
NEW YORK 


BOSTON 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 


68 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 


Members New York and Boston Stock Exchanges 
Cemmission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 





5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 





Effingham Lawrence & Co. 
| Members New York Stock Exchange. 
Ill BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


J. S. Farlee 


H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 





and Public Service Corporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members { 





T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORK 


INVESTMENT BONDS 


Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & Co. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JGHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Curtis & Sanger 


MEMBERS 
NEWYORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 

Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 
Boston NEW YORK Chicago 


JOHN H. DAVIS & CO. | 


BANKERS AND BROKERS 





No. 10 WALL STREET 
Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and sonds executed upon all 
Exchanges in this country aad Europe 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES 
Interest Allowed on Deposits Subiect to Check 
H. AM s 4 & CoO. 
BANKERS 


Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General fianking and Stock 
Exchange [usiness. 


W. H. Goadky & Co. 


Bankers and Brokers 





NO. 74 BROADWAY, NEW YORK 
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Bankers and Brokers outside New Pork Be 





PITTSBURGH 


SAN ¢RANCISCO 


LOS ANGELES 





Donner, Childs & Woods 


Members New York Stock Exchange, 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


C. M. BARR & COMPANY 
INVESTMENT BONDS 





Commonwealth Bidz., PITTSBURGH, PA. 





We will sell 
PITTSBURGH TERMINAL RR. & COAL CO. 
First 6s, 1942 
at 85 and interest. 


H-P. Taylor & Co. 


NEW YORK PITTSBURGH BUFFALO 


Qaotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA. 


PHILADELPHIA 


Ww. .. HOPPER. H. 8. HOPPER. 
embers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 














28 South Third Street, EUHLADESPHIA 
Investments receive our In- 
fon vy present 


boldings or proposed investments. 
J. W. SPARKS & CO. 


The Bourse, Fourth 
Philadelphia. 





PHILADELPHIA STOCK EXCHANGE 
M NEW YORE STOCK EXCHANGE 
CBRICAGO BOARD OF TRADE 
= 











BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. Sam Francisco Stock and 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 


Herzog & Glazier 
24 Broad St., New York 


g. F. stock & Bond Ex. “SAN FRANCISCO.” 


Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Prieate Wire to New York. 
60 Broadway Merchants’ Exch. Bids., 
NEW YORK SAN FRANCISCO 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t.. SAN FRANOISOO 

















PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








ATLANTA 


GEORGIA RY. & ELECTRIC 
GEORGIA RY. & POWER 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


LE 
Ss 








on 
——— 





MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds, 


86 Madison Avenue 
MEMPHIS, 





TENN 








Adrian H. Muller & Sonu 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY. WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


Lewis Building, PORTLAND, ORE. 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 





SAN FRANCISCO CHICAGO 
PASADENA 
PERRIN 
DRAKE & RILEY 


(HN CORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 








DENVER, COL 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 











LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 


CerresponGents: WALKER BROS... 71 B’way.N.Y¥. 


HENNING CHAMBERS& CO. 


Tennessee Railway, Light & Power 
Commonwealth Power, Railway & Lisht 
Portiand Rallway, Light & Power 


LOOAL SECURITIES 
404 W. Main St., Louisville, Ky. 
MEMBERS: 


New York Stock Exchange 
Louisville Stock Exchange 











John W. & D. 'S. Green 











AUSTIN, TEXAS 





High-Grade Texas Bonds and Investments 
Siineral cad’ large ranch lands. 
SMITH & FULMORE 


AUSTIN, TEXAS. 
Paul H. Smith S. R. Pulmore 


Former State Former Ohief Olerk boné 
BankExaminer. certf. Olk. tty Gene Dene 








BUFFALO. 


BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


314 Ellicott Square, Buffalo, N .Y. 








NASHVELLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephdne Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 














NEW ORLEAND 


WADSWORTH & WRIGHT 
Members of New York Stock Exchange 

2 WALL STREET NEW YOR! 
Direct Correspondents in New Orleans 











MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE; 





ALABAMA 
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oF. cours, cutcaco. ape ————— 
TQ EBAU MY 2° RIT) Minneapolis Ges Lene be” 
¢& BANK So Minnesota Transfer Ry. 43 and &s 
© ano TRUSTCOmPpany © pi igh nth & Co., 
Corner Clark and Randolph Streets, Chicago. 
Ae, Pere & SONS Capital and Surplus, $1,750,000 F.E. MAGRAW 


in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bidg., 8ST. LOUIS 
111 West Monroe 8t., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


—_— 
a 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Gas, Elec. Lighting ‘S Rail 
ec. wa 
Bonds and Stocks r 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 











54% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &¢. 


Wrtte for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Gytomatic & s08-228 


. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO,ILL. 


ow York ttone change, 


Mom Mee nse, 
mes tock Exe Pepanse. 


ease a 
Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 











of Proven Value CHICAGO 
Richardson & Clark A. G. Becker & Co. 
Established 1893. (INCORPORATED) 
11 Exchange Street, Providence, R. I. COMMERCIAL PAPER 
Transact a General Business, | 8. W. Cor. Monroe & La Salle Sts., Chicago. 


Banking 
Dea lin Bonds, Stocks & Local Securities 


MUNICIPAL AND CORPORATION 
BONOS 
Commercial Paper 
Local Securities of the Twin Cities 
GLOBE BUILDING, ST. PAUL, MINN.. 
MINNEAPOLIS >a 


“WELLS & DIC <EY,CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis. 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 8% Bonds. 
Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 


Local Securities a Specialty. 
McKnight Bids., MINNEAPOLIS, MINN. 
= ——_—____] 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO- 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS- 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Corporetion 









































CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI... . OHIO 


PORTLAND, MAINE 


















































oe ‘babe BUFFALO. _| H. M. PAYSON & CO. 
, CONN. 
: JOHN T STEELE 
HINCKS BROS & CO. BUFFALO, N. Y. rer pecs, _— 
BRIDGEPORT, CONN. Government, Municipal PORTLAND * MAINE 
Members New York Stock Exchange. and Corporation Bonds Tl 
SPECIALISTS IN Somes 
Dealers in Bonds and other Securities for the | Buffalo and Western New York Securities JOHN W. DICKEY 
Connecticut Market MILWAUKEE. BROKER 





= 





MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 














DALLAS, TEXAS 


WANTED 
Odd Lots Texas Municipals 
JOHN B. OLDHAM 


stablished 2 
Federal aaeares Bank City” “DALLAS, TEX. 





OTTO MaRXx & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 





AUGUSTA, GA. 


Southern Securities 
Established 188 











GRAND RAPIDS 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 





Public Service properties of well- 
established earnings. 
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. Financial 


RRA aire" 


WANTED 
Anniston(Ala.)W.-Wks.Co. 4s 
Gunnison County 4s 
Arizona Bonds 
United Water & Lt. 6% Notes 
Wichita Water Co. 5s 
Houston (Tex.) W.-Wks. Co. 6s 
Austin (Tex.) 4s & 5s 
N. Y. & N. J. Water Co. 5s 
Lake County, Colo., 4s 
City Wat.Co.(Sedalia,Mo.) 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO 


INCORPORATED 
Specialists in Inactive Bonds 
@7 State Street 63 Wall Street 
Boston New York 


Atlantic Birmingham & Atlantic 
Receivers’ Certificates 

Det. Gr. Rap. & West. ist 4s, 1946 

Chic. West Michigan ist 5s, 1921 

Flint & Pere Marquette 4s & 6s 


WOLFF & STANLEY 


Tel. 6567 Broad. 27 William St., N. Y. 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

8t. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


&crother, Brogden & Co, 


Calvert a rTM ‘ORE Streets 








Members P rately . Exchange 





New Hamp. Elec. Rys. Com. & Pref. | 


B ham Water Co. 5s (Ala.) 
Butte Water Co. 5s (Mont.) 

E. & T. Fairbanks & Co. 

Berlin Mills 6s & Preferred 
Union Electric Pref. (Dubuque) 
Wichita Water Co. 5s (Kansas) 


F.W. MASON & CO. ssa st 


* Boston, Mase. 
Indiana Steel Co. Ist 5s, 1952 
Nassau Electric RR. 4s, 1951 
Edison Elec. Ill. of 4. Y. 5s, 1995 
Bway. & Seventh Ave. 5s, 1943 
Union Ry. of N. Y. 5s, 1942 
Kings Co. Elec. Lt. & Pow. Stock 


PalERSON & CO 


_Tel 1986 Rector. 20 Broad St., 





N.Y. 


‘COMMISSION BRO <ERS 


for 
Individuals and Institutions 





“We have Nothing to Sell but ar | 
(nterested only in what will best mee 
the tial requirements of each tud! 
vidual customer.” 


let us outline an investment for you, 


Scampt &(FALLATIN. 
BROKERS 


11] Broadway 
New Vorw 








GRAND RAP Ds. 


“~wee 














WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 


BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 


| 
| 





t ntire ‘ssues of Public Utility Securities 








—— 





Financial 


ae 


WANTEEL 


Guantanamo & Western Ry. ist Pref. 
California Idaho Co. 5s 

U. S. Light & Heating Co. Preferred 
Bangor Ry. & Elec. Com. & Pref. 
Indiana Columbus & Eastern Tract. 5s 
Georgia Alabama & Western Com. & Pref. 
Shreveport Bridge & Terminal 5s 


FOR SALE 


Oklahoma Central Ry. Receipts 
New River Co. Preferred 

Piedmont Wagon & Mfg. Co. Common 
Garland Corporation Common 

U. S. Finishing Common & Preferred 
Adirondack Elec. Power Common 
Mississippi River Power Common 

U. S. Worsted ist Preferred 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORK 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 


Essset fron. Yakeal laces des 


Missouri Municipals: 


Esther, St Francois Co., Sch. D. 5s 
Kirksville School District 5s 
St. Louis City 4s 
Sweet Springs Elec. Light Ext. 5s 
Unionville School District 5s 

Prices to yield from 3.95% to 5% 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 


_—eeo 











Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West} Adams St. 
CHICAGO, ILLINOIS 











STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





Financial 


neem ner mnm™ 


Illinois Trust & 
Savings Bank 


Capital, Surplus and 
Undivided Profits 


$15,500,000 


We own and offer the following 

selected bonds at market prices 

to yield from 4.25% to 6%: 

Swift . Company First Mortgage 
5%, due 1944. 

Chicago Railways Company First 
Mortgage 5%, due 1927. 

Chicago Burlington & Quincy 
Railway Company General 
Mortgage 4%, due 1958. 

Kansas City Terminal Railway 
First Mortgage 4%, due 1960. 

Detroit United Railway Company 
Two-Year Secured Notes, due 
February, 1916. 

Middle West Utilities Company 
Three-Year Secured Notes, due 
June, 1916. 


BOND DEPARTMENT 


La Salle and Jackson Streets 
CHICAGO 

















Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg., 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NEW YORK 


H. M. By llesby & Co. 





Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bidz. Cont. & Comm. Washington 


Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Stree 
Railway and Water Power Prop 
erties. 





Examinations and Reports 
Utility Securities Bought and Sold 








THE CHRONICLE 


[VoL, xcvuu. 








LPP LOO 


Current Bond Inquiries 





LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 


108 South La Salle St., CHICAGO 


Mason City & Ft. Dodge 4s, 1955 


Southern Indiana 4s, 1951 
Wheel. & L. Erie Ext. & Impt. 5s, 1930 


WE DEAL IN 


Chic. T. 


H. & S. E. Ist 5s & Incomes 


Toledo Terminal RR. 414s, 1957 
Cin. Ham. & Dayton Gen. 5s, 1942 
Des Moines Union Ist 5s, 1917 
Bush Terminal Cons. 5s, 1955 
Maryland Delaware & Virginia 5s, 1955 
Atchison & Eastern Bridge 4s, 1928 
Colorad Springs & Cripple Creek Cons. 5s, 1942 


Ann Arbor Ist 4s, 1995 


AND ALL RAILROAD SECURITIES 





Will Buy 


Acker-Merrall & Condit 6s 
Columbia Gas & Electric 5s 
Guantanamo & Western 6s 
Hocking Valley Products 5s 
Park & Tilford 6s 

U. S. Sugar Ref. 6s 

West Penn Traction 5s 

New Orleans Mob. & Chic. 5s 








Gilbert Eliott x 


BOND DEPARTMENT 


Gilbert Eliott %.(0 


MEMBER/-N-Y-/TOCK. EXCHANGE 
27 Pine 5t.,N.Y. 


Will Sell 


POOPIE —4 


L. von HOFFMANN. & co. 
37 Wall Street 
NEW YORK 





Norfolk & Western Cons. 4s 
East Tenn. Va. & Ga. Div. 5s 
Pitts. & Lake Erie 2nd 5s 
Consumers Gas of Chicago Ist 5s 
Oregon Short Line Cons. 5s & 6s 
Norf. & West. underlying bonds 
Ches. & Ohio Cons. 5s 

Oregon Short Line Cons. 5s & 6s 





City of Pittsburgh School Dist. 4s 


$650.000 due july ogee 
60,000 due July, 19387 
due July, 


Free of Pen State & Federal IncomejTazes 
"Price. to Net 4.08% * 


$150,000 
Boro. ee oe _ Dist.[4 4s 


Due 
Optional — {~ 4 1919 
\¥ and Interest 
Free of Penna. s. Biase & Federal IncomejTaxes 


Robt. Glendinning & Ca. 


400 Chestnut Street, Philadelphia 








Indian Refining 7s 
Missouri Pacific 5s, 1914 
Minn. & St. Louis 6s, 1915 
N. Y. & Richmond Gas 5s 
Ontario Power 5s 

Ontario Transmission 5s 
Richmond Light & RR. 4s 
Utah Gas & Coke 5s 








Tel. John 6Z10 








East.& So.Beth. Tran.Co.5s, due 1936 
Rome(N. Y.)Gas,El.Lt.& P.5s,due 1931 
Quincy Gas,El.Lt.& P.Co.5s,due 1935 
Phila. Sub. Gas & El. Co. 5s, due 1960 
Rockf.Gas Lt.& Coke Co.5s, due 1950 
Norf. & West. Ry.Co.Gen.6s,due 1931 


BIOREN & Co. 


314 Chestnut St, Philadelphia 
@aembers New York and Phila. Stock Exchanges 





Ches.& Ohio Ry.Co., Coal Riv.Ry.Co. 4s, 1945 
Elk Horn Fuel Co. istM.5% Conv.Gold Notes’18 
Wash. Balt. & Annap. Elec. RR. 1st 5s, 1941 


WW. LANAHAN & COMPANY 


BANKERS 
CALVERT BLDG. BALTIMORE MD. 
Members N. Y. and Baltimore Stock ares 
We want to buy 


Fairmont Coal 5s 

Continental Coal 5 

Joliet & Chicago Stock 

Denver & Rio Grande 4s & 4s 
Kanawha & Hocking Coal & Coke 5s 

Ei hth Avenue RR, Guar. Stock 
“Big Four’’ St Louis 4s Reg. or Coup. 


J. H. BECKER & CO. 


fel. 985 Rector. 80 Broadway, N. Y 





Am. ae Co. Real Estate ist & Gen. 6s, 1942 

Colorado Springs Lt., Heat & Power ist & 
Ref. 5s, 1920 

Commonwealth Power, Ry. & Lt. 6s, 1918 

Citizens’ Gas & Elec. Cons. Guar. 6s, 1931 

United Gas & El. Lt. Corp. 5% Notes, due 
1915 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 


Johnstown Passenger Raiiway $s 1929-1931 
Cramp Ship & Engine B - ist 5s, 1929 
Harrisbur Light. Heat & ower 8s, 1924 
Muskogee Elec. & Gas Co. Deb. 5s, 1924 
Canton (Ohio) Electric Company 5s, 1937 


SAMUEL HK. PHILLIPS 
421 Chestnut St. Philadelphia 


COUNTY AND MUNICIPAL BONDS 


TO YIELD 434% 
Full Details on Request. 


WN. COLER & CO. 
INVESTMENT BONDS 


43 Cedar Street 
New York 
Telephone John 2700 

















& Nassau St., New York 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Pennsylvania Company 4s_______- 1931 
International & Gt. Northern 6s__1919 
General Rubber Debenture 414s__1915 


Oregon Short Line 6s_____________ 1922 
C. B. & Q., Nebraska 4s___._.______ 1927 
St. Louis Southwestern Ist 4s_____ 1989 


Virginia & Southwestern Ist 5s____2003 
Chicago Hammond & Western 6s__1927 


’Phone 9165 Rector 











GREAT NORTHERN 
RIGHTS 


SUTRO BROS. & CO. 


BANKERS 


44 PINE 8T., NEW YORE. 
Members of New York Stock Exchange 





We trade in the issues of 

the following Companies: 
Western Power 
Cities Service 
American Light Hy Traction 
Tennessee Ry., Light & Power 
Toledo Traction, Light & Power 


Williams. Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New York 





Empire District Electric 5s, 1949 
enver Gas & Electric 5s, 1949 

Chattanooga Railway Cons. 5s, 1956 

Cuban Internal 5s 

Memphis Street Railway 5s, 1947 

Union Ry., Gas & Electric 5s, 1939 


MILLER & COMPANY 


Members New York Stock Exchange 
29 B’way ’Phone 3020 Rector New York 


Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1961 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1918 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 








Our Circular Just Issued on 


PUBLIC UTILITY BONDS 


Should interest investors. A 
copy will be mailed upon request. 


Henry & West 


1417 Chestnut St., Philadelphia 
Members New York and Phila. Stock Exchanges 


STANDARD 
Investors O Standard Oil 
furnished with Stocks 
full data | Booklet and 
and close L our Summary 





markets on sent on request. 


CARL. H. PFORZHEIMER & Co. 
N. ¥. 


Phone 4860-1-2-3-4 Broad. 25 Broad S8t., 








May 161914. 
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American Power & Light 6s, 1921 

Blue Ridge Electric ist 5s, 1940 

Buffalo Rochester & Pittsburgh 4s, 1919 
Buffalo Ry. 5s, 1931 

Penn. Real Estate 4s, 1923 

Electric Bond & Share Co. pref. stock 
American Light & Traction Stocks 
American Water-Works & Electric Stocks 
Yale & Towne Mfg. Co. stock 
Consolidated Gas Rights 

Standard Oil Stocks 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
80 Broad St., New York. Tel. Rector 8880 


N. Y. CENTRAL—LAKE SHORE 
Col. Trust 34s, 1998 
Assented Bonds 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 

PBIVATE WIRE TO ST. LOUIS 


Amer. Mfg. Common & Preferred 
Bigelow Carpet Stock 

United States Envelope Preferred 
Gray & Davis Preferred 
Manomet 

Union Twist Drill Preferred 


WALTER S. PLACE 


35 Congress Street 
BOSTON - > - . MASS. 


Penna. Water & Power Co. 5s, 1940 

Baltimore Elec. Co. Stamped 5s, '47 

Fairmont & Clarksburg Traction 
First 5s, due 1928 

Virginia and Maryland Municipals 


Neison, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
German St., cor. Calvert, BALTIMORE, MD* 


RIGGS & McLANE 


83 SOUTH STREET, 
BALTIMORE, MD. 


High Grade Investment Securities 


Northwestern Tel. Co. 414s, 1934 
Mexican Tel. Co. Stock 

Brookl City RR. Co. Stock 
Rensselaer & Saratoga RR. Stock 


foseph Galker & Sous 


Members New York Stock Exchange. 
8@ Broad St., New York. 
Private Wire to Philadelphia. 


























BANK, TRUST AND REALTY 
COMPANY STOCKS 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





We are distributing an illustrated booklet > 
scribing some of the properties operated by 


Interstate Electric Corporation 


Also a comparative chart of public utility, 


Current Bond Inquiries 
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This company, with ample 
cient and well-systematized 
position to give good trust com 
bond, trust, 


and economically. 





Trust Company Service 
in New York City 


Our various —e in cluding ba banking, f oreign exchange 
equipped with modern a’ facilities for transacting business promptly 


For these reasons we feel justified in cordially inviting the New 
York accounts of banks and trust companies. 


Guaranty Trust Company of New York 


Capital and Surplus $30,000,000. Assets over $200,000,000. 


ital, 
am 


resources and an effi- 
the ability and dis- 


ection, are W 











WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 
Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 











Seattle Electric ist 5s, 1930 
Northern Texas Traction 5s, 1933 
Syracuse Rapid Trans. ist 5s, 1936 
Laclede Gas Light ist 5s, 1919 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


BONDS & STOCKS WANTED 


Westinghouse Mach. 6% Bonds, 1940 
Butler (Pa.) Passenger Ry. 5s, due ’36 
Mt. Wash. St. Ry. 5s (of Pitts.), 1933 
Pittsb. & Westmoreland Coal Stock 

Address P. O. Box 1048, Pittsburgh 








New Equitable Building 
(Equitable Office Building Coproration) 


Gold 6s, due 1943 
At 90 and Interest 


J. WILLET HALL 


Tel. 9286 Rector 


74 BROADWAY, N. Y. 





SAFE INVESTMENTS 


Free ol U. S. Income Tax. 
Send for Bond List No. 429. 


C. E. DENISON & CO 


BOSTON OR CLEVELAND 


OFFERINGS WANTED 


Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 5s, yo and 1930 
Ea Rys. ~ Co, Ast 
Evansville Eiec. Ry. ist 4 _ 1 
Lafayette & Logansport ist 5s, 1936 
Muncie Elec. Light Co. ist 5s, 1932 


Epwarp V. Kane & Co 


MORRIS BUILDING. PHILADELPHIA 


BOUGHT AND SOLD. 
American Mfg. Stocks 








Pope Mfg. Stocks 
United ht & Rys. Stocks 
Northern States Power Stocks 


Gray & Davis, Preferred 
L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST.., BOSTON 


Buffalo Rochester & Pittsburgh Ry. Co 
Equipment 5s, Series “H,”’ 
1918-20 1925-30 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 








We offer bonds either guar- 
anteed or assumed by old 
companies of established 
credit at prices to yield 
from 4.95% to 6.00%. 


We shall be pleased to send 
details on request. 


Knauth -Nachod & Kubne 


New York * Leipzig 








Keokuk & Des Moines Ist 5s 


railroad, and industrial companies’ earnings. 


A. E. FITKIN & CO. 


115 Broadway, New York. 
Telephone Rector 1420. 


Flint & Pere Marquette 5s & 6s 
Houston Belt & Terminal 5s 
Kansas City Memphis & Birm. Incomes 
Denver & Rio Grande Adj. Income 7s 
Westinghouse Elect. & Mfg. 5s, 1917 
Montana Wyoming & South. Ist 5s 
Det. Grand Rapids & Western 4s 
Lake Shore Coll. 314s, “Assented” 
Hecker-Jones-Jewell Deb. 6s, 1916 





COFFIN & COMPANY 


44 Pine Bt. 6105 eRnorst.., New York 
Pennsylvania 34s, 1941 





Pensacola & Atlantic 6s 
New York Central 3s 
NY Wt oe io Deb. 4s Kansas City Railway & Light 5s 
Allegheny & Western 4s SAM’L GOL DSCHMIDT 
American Steamship 5s "Phones 5380--2-3 Broad 25 Broad Street 
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CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° : . » $2,000,000 00 
Surplus and Undivided Profits - $14,103,810 00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Aast. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER LYMAN J GAGE WILLIAM STEWART TOD 
ALEXANDER E. ORR PAYNE WH EY OGDEN MILLS 
Ww AM D E EDWARD W SHELDON EGERTON L. W HROP 

K LY CHAUNCE v Bee CORNELIUS N. BLISS JR. 
JAMES GEORGE iY RIV HENRY W. de Es’ 
ht J. PHELPS ARTHUR CURTISS JAMES ROBERT I. G 

WI8 CASS LEDYARD WILLIAM M NGSLEY TLLIAM VINCENT ASTOR 


OHARLES FRED. HOFFMAN. 











Securities Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021 ,875.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia EDW. D. TOLAND, Philadelphia 


S. Z. MITCHELL, New York J. G. WHITE, New York 
FERGUS REID, Nosfolk, Ve. P. M. CHANDLER, Philadelphia 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 

















TO THE HOLDERS OF 


COLLATERAL TRUST FOUR PER CENT GOLD BONDS OF 2002 
OF 


Chicago Rock Island & Pacific R. R. Co. 


The Railroad Company having made default in the payment of the interest due May 1, 1914, 
on the above bonds, it is imperative that bondholders should immediately unite for the protection 
of their interests. Bondholders who have not already done so should deposit their bonds at once 
with the Depositary, CENTRAL TRUST COMPANY OF NEW YORK, at its office, No. 54 Wall 
Street, or at its branch office, Madison Avenue and 42nd Street, New York City, under the agreement 
dated February 26, 1914. Copies of said agreement may be obtained from the Depositary or from 
the Secretary of the Committee. Bonds in coupon form must be accompanied by the coupon maturing 
May 1, 1914. Bonds in registered form and registered coupon bonds must be accompanied by trans- 
fers executed by the registered owner or his attorney duly authorized. Certificates of deposit will be 
issued by the Depositary for all bonds deposited, and in due course application will be made for listing 
such certificates of deposit on the New York Stock Exchange. 

The protective agreement permits the deposit thereunder of such of the stock of THE CHICAGO 
ROCK ISLAND & PACIFIC RAILWAY COMPANY as is not pledged under the trust agreement 
securing the Collateral Trust Bonds, and holders of said stock are requested to deposit the same or 
to communicate with the Committee. 

Any bondholder desiring further information may apply to the members of the Committee or 

to its Secretary. 

Dated, New York, May 2, 1914. 
JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 

Counsel. 
C. E. SIGLER, Secretary. 
54 Wall Street, New_York City. 


JAMES BROWN, 
BERNARD M. BARUCH, 


HENRY EVANS, 

FREDERICK STRAUSS, 

J. N. WALLACE, Chairman, 
Committee. 
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Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 


We Are Specialists 


in She following | types of sound securities, 
ne 

First Mort, Serial Bonds issued by Depart- 
ment Store corporations of the highest credit 
standing in the large cities 

First Mastanns Serial Bonds secured by the 





highest class im coved ed real estate in Chicago 
and other Western 
First Mortgage bao secured by improved 
Chicago pro y- 


No investor has ever been competio’g to 
ageeut loss on any security purc of 
this house. 


S.W. STRAUS & Co. 
MORTGAGE * BOND BANKERS 


STRAUS cimons 
CHICACO 


‘one WALL STREET 
NEW YORK 





ROBINSON, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 
Writney Bann Broa 


HOUSTON, TEX 
Union Nar. Bx. BLo@ 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





WANTED 
Odd Lots Penna. Municipals 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 WALNUT STREET PHILADELPHIA 





Dayton Lighting 5s, 1937 

Utah Gas & Coke 5s, 1936 

Utah Gas & Coke Pref. Stock 

La Crosse Gas & Elec. 54s, 1931 
American Public Utilities Common 
Carolina Power & Lt., Pref. & Com. 


H. L NASON & CO. 
65 Congress St., BOSTON, MASS. 








— Liquidation 
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NOTICE. 
The First N of M located at 


ational Bank enard, 
Menard, in the State of Texas, is closing ite affairs. 
and other creditors of the asso- 


March 16,1914. 
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~ REDEMPTION OF , 
(Special) 
Five Per Cent Loan Bonds 


(Internal Issue) 
OF 


The Imperial 


Government of Japan 


Wettes te hereby ven that Yen 10,000,000 of 
the abo be drawn for redemption in 
a nro on MAY 5, redeemable on MAY 30, 1914, 

a) 
Foo th the convenience of the holders of these 


bonds a list of the drawn bonds wiil be he posted 
S the unders ed about MAY 30, 1914, by 
whom they will urchased on or after that date 


at the current bu sate of cuehanan a 2 apan. 


THE YOKOHAMA SPECIE BANK, Ltd. 


REITARO ICHINOMIYA, Agent. 
55 Wall Street, New York City 





ATLANTA BI MINGHAM & ATLANTIC 
RAILROAD Mihi ods 
GEORGIA ore MINAL COMPA 


ALA AMA TERMINAL RAIL OAD. 
COMPANY: m . 


To the Holders of Receivers’ Certificates and 
Columbia-Knickerbocker Trust Company 
receipts therefor : 

An important notice relating to the Receivers’ 

Corvetionses has been mailed to the holders of 

Depositary's Receipts. by i thereof may be 
obtained at the office of 7 epositary. 
ne York, rat, 11, 1914 
GEORGE C. CLARK Jr., Chairman, 
HOWARD BAYNE 
STEPHEN N. BOND, 
HAROLD BENJAMIN CLARK, 
LEWIS B. FRANKLIN, 
WIN G MERRILL: Committee. 
EO ORGE KE. WARREN, Secre 
COLOMTEAT KNICKERBOCKE R RUST 
PANY, Depositary, 60 Broadway, 
amy York City. 





To the Holders of 


The New York New Haven & 
Hartford Railroad Company 
6% Notes dated November 
18th, 1913. 


On and after May 18th, 1914, the above-men- 
tioned notes will be paid at the option of the 
ae on pratentetion at the rem ce of 

-M & Co., 15 Broad Street, ew York, 
. re the ice of the Old Colony Trust Company, 
at 17 Court Street, 8 ag , Mass. 


THE NEW YO NEW HAVEN & HART- 
FORD RA EROAD arial 
AY, Treasurer. 


New Haven, Conn., x ty Bw 1914. 





HOLDERS OF 


New York Railways Company 


Adjustment Income 5% Bonds 
are requested to communicate with 


SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 
44 Pine Street New Yors 








Meetings 


PALA AAA 


NOTICE OF ANNUAL MEETING 
OF 
STOCKHOLDERS. 

OF 


MIDDLE WEST UTILITIES Co. 


The Annual Meeting of the Stockholders of the 
Middle ty I yt gp ane Com pany will be held on 
the 17th - ae: p at 130 o’cloc ,k 
noon, at iw. office of 


acting a the reports of the aioe and for the 
ransaction of such other business as may properly 

oes before the meet 
In 1e laws of the State of 
Delaware, no stock can ¥o voted which has been 
transferred on the books of the C tion 
wie twenty (20) days next preceding this 


el 
All Stockholders are uested to be present at 


— meeting IOWA RD J J. BOviE: Secretary . 


ee Potices 


PALA AL AAAS 





THE ADAMS EXPRESS COMPANY, 
No. 61 Broadway, New York, May 14, 1914. 
The Transfer Boo of this Company will be 
closed from 3 o’clock P.M. May 18th to the morn- 
ing of June im. 1914. 
ALEB 8.SPENCER, Treasurer. 
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Kidder, Peabody & Co. 


of Boston and New York 


Beg to announce that on and after 


Monday, May 18, 
their New York Office will be located at 


17 Wall Street 


Corner of Broad Street 




















| Municipal Bonds Exempt from Federal Income Tax 


We own and offer, subject to prior sale To Yield 


| *$43,000 Dayton, Ohio, i ie alia do oe ae 4.15% 
| * 30,000 San Francisco, California, 5% Bonds- ------- 4.55% 
| 50,000 Bexar County, Texas, 5% Bonds 

(San Antonio County Seat)_______--_------ 4.60% 

15,000 San Diego, California, School 5% Bonds. - - -- 4.70% 

200,000 Columbia County, Oregon, 5% Bonds- ------ 4.70% 

100,000 Koochiching County, Minnesota, 5% Bonds_-_4.70% 

| §60,000 Beaumont, “exas, 5% Bonds-.--------------- 4.70% 
20,000 Wetzel County, W. Virginia, 6% bonds 


(Magisterial District) 
*Legal investments for Savings Banks and Trust Funds in New York and‘‘a 
New England States. § al investments for Connecticut Savings Banks. 


WILLIAM R. COMPTON COMPANY 


Pine Street, Cor. William, 
New York. 


—— www ew ew ew ew we ee wwe eee 


St. Louis 








Chicago 

















TAX DAY IN NEW JERSEY 
May 20th 


We own and offer, subject to prior sale, several issues of municipal 
bonds which are tax-exempt and legal investments for savings banks 
and trust funds in New Jersey. 


List upon application. 


R. M. GRANT & COMPANY 


BANKERS 
NEW YORK 


31 Nassau Street 


CHICAGO 
111 W. Monroe Street 

















WE OFFER 
A Selected List of 


Short Term Securities 
to yield from 44% to over 6% 
Particulars on request 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 
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TO THE HOLDERS OF 


Three Year Five Per Cent Secured Gold Notes, Due June 1, 1914, 


The Missouri Pacific Railway Company 


The Missouri Pacific Railway Comeses has arranged with holders of a ry 
amount of the above notes that they will extend the time for the payment of the 
principal thereof for one year, viz: until June 1, 1915, with interest from and 
after June 1, 1914, at the rate of six per cent instead of five percent, per annum, 
payable semi-annually on December 1 and June 1, principal and interest payable 
in gold coin, and has executed an Extension a dated May 11, 1914, with 
the Union Trust Company of New York, as Trustee, and deposited and pledged 
thereunder $3,000,000 face value of St. Louis Iron Mountain & Southern Rail- 
way Company First and Refunding Mortgage Six Per Cent Gold Bonds, 
Series “‘A”’, due July 1, 1952, as additional security for the payment of said 
extended notes. : : 

Noteholders may become parties to said Extension Agreement and avail 
themselves of the benefit and additional security thereof by depositing their notes 
with coupons due June 1, 1914, with Union Trust Company of New York, as 
Depositary, at its office No. 80 Broadway, New York City, or with any other 
Deposi designated by it. 3 ; : 

. The Depositary will issue temporary receipts for deposited notes without 
charge to noteholders. On the Extension Agreement becoming definitive, as 
therein provided, the Railway Company will pay to holders of receipts on pre- 
sentation thereof, on or after June 1, 1914, at the office of the Depositary named 
therein, the installment of interest payable on said notes on said date, said payment 
to be noted on the receipts. The receipts will be exchangeable for an equivalent 
amount of extended notes, with additional coupon sheets annexed, when such 
notes and coupon sheets are ready for delivery; or in the event that the Extension 
Agreement shall not become definitive, holders of receipts will be entitled to the 
return of notes of equal face amount, with the coupon payable June 1, 1914, 
attached, on surrender of such receipts to the depositary. 

The Extension Agreement further provides that any or all of the notes so 
extended shall be redeemable at 101 with accrued interest at any time on sixty 
days’ notice. 

Copies of the Extension Agreement may be obtained at the office of the Com- 
pany or of any Depositary. 

Noteholders should deposit their notes on or before May 25, 1914, as 
provided in the Extension Agreement. The Railway Company has reserved the 
right to rescind the Extension Agreement if its Board of Directors shall determine 
on or before June 1, 1914, that holders of a sufficient amount of said notes have 
not d to extend the same. 

ew York, May 13, 1914. 
THE MISSOURI PACIFIC RAILWAY COMPANY. 


By 
B. F. BUSH, President. 











Exempt from Federal Income Tax 


Rate. Maturity. Yield (about) 
City of Wilmington, Del. * __. 414% 1937 4.15% 
City of Elizabeth, N. J. § _... 414% 1953 4.25% 
City of Woonsocket, R. I._____ 414% 1944 4.28% 
City of Perth Amboy, N.J. § _. 414% Various 4.30% 
Polk County, Tenn__________-_ 5% Various 4.80% 


* Legal Investment for New York 
§ Legal Investment for New Jersey and Connecticut 


Deliveries will be made at purchaser's convenience 
Descriptive circulars furnished upon application 


Kean, Taylor & Co. 


30 Pine Street 134 So. La Salle St. 
New York Chicago 








Consolidated Gas Company 
RIGHTS 


Kean, Taylor & Co. 


30 Pine Street 134 So. La Salle St. 
New York Chicago 
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Ae Dividends 
SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 81. 











ayment of ta dividend” “Checes wit be tailed 
Daly to. stockholders who have filed 
dividend orders. 

A. K. VAN DEVENTER, Treasurer. 

May 14, 1914. 

CANADIAN PACIFIC RAILWAY COMPANY 

DIVIDEND NO. 72. 

At a meet of the Board of Directors, held 
to-day, a Dividend of Two and One-Half Per 
Cent on the Common Stock for the quarter ended 
31st March last, being at the rate of Seven Per 
Cent per annum from revenue and Three Per Cent 

annum from Special Income Account, was 
eclared, payable on 30th June, next, to 
holders of record at 1 P. M. on 30th May instant. 

By order of the Board. 


W.R. BAKER, Secretary. 
Montreal, 11th May, 1914. 


SOUTH WE eaN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 
The ar es ly dividend of ONE AND 
THREE-QUARTERS PER CENT (1%%) on 
the Preferred Stock of the Southwestern Power & 
Light Company has been declared, pores 
June 1, 1914, to stockholders of record a 
usiness May 26, 1914. Transfer books 


M. H. ARNING, Treasurer. 


OFFICE OF READING COMPANY. 
Philadelphia, May 16, 1914. 
The Board of Directors bes declared from the 
net earnings a quarters: dividend of one per cent 
on the First Preferred Stock of the Com y, to 
be paid on June 11, 1914, to stockholders of 
record at the close of business, May 26, 1914. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 














CENTRAL MISSISSIPPI VALLEY 
ELECTRIC PROPERTIES 


Illinois and Iowa. 
PREFERRED DIVIDEND NO. 2. 

A quarterly dividend of $1 50 per share has 
been eclared on the Preferred shares of Central 
Mississippi Valley Electric Properties, payable 
June l, 7514, to shareholders of record at the close 
of business May 20, 1914. 

STONE & WEBSTER. 
Transfer Agents. 


PENSACOLA ELECTRIC COMPANY, 


Pensacola, Florida. 
PREFERRED DIVIDEND NO. 15. 


A semi-annual dividend of $3 per share has been 
declared on the Preferred capital stock of Pensa- 
cola Electric Company, payable June 1, 1914, 
to stockholders of record at the close of business 
May 21, 1914. 

STONE & WEBSTER, 


Transfer Agents. 


Office of 
AMERICAN SMELTING & REFINING CO. 
165 Broadway, N. Y. City, May 6, 1914. 
QUARTERLY COMMON STOCK 
DIVIDEND NO. 43. 
The Directors of American Smelting & Re- 
fining Company have this day declared a dividend 
p ree ES Cent on ~ ——— oo ital ceome 
of the Company, payabie June 15, to sti * 
holders of Pood May 27 1914. books 
of the Company for the transfer of Common Stock 
will be closed at 3 o’clock P. M. on May 27, 1914, 
and will be reopened June 6th, 1914. 
W.E. MERRISS, Secretary. 











AMERICAN POWER & LIGHT COMPANY. 
71 Broadway, New York 
COMMON 8TOC 


DIVIDEND. 


The quarterly dividend of one per 
cent (1%) on the Common Stock of American 
Power & Light Company has been declared, paya- 


ble June 1, 1914, to Common Stockholders of 
record at the close of business May 26, 1914. 
Transfer books will not close. 

M. H. ARNING, Treasurer. 


ANSCO COMPANY. 

uarterly dividend of two and one-half 

Per Cent has been declared on the Com- 
tock of ANSCO COMPANY, payable 
July 1, 1914, to Stockholders of record June 19th, 
1914. The transfer books will be closed at the 
office of the Company, No. 2 Wall Street, New 
York City, at three o’clock P. M. June 19th, 
1914, and will be reopened Yo oe 1914. 

A.C. E, Secretary 





A 
(234% 


mon 


OU 
MEIKLEHAM & DINSMORE. 
FISCAL AGENTS. 

The Atlantic Gas & Electric Company. 

The r ar quarterly dividend of 1 A” has 
been declared upon the Preferred Capi Stock 
of The Atlantic Gas & Electric Company 
+ og May 15, 1914, to stockholders of r 

ay 1, 1914. F. V. SHANNON, Treasurer. 

NORFOLK & WESTERN RAILWAY CoO. 

The Board of Directors has declared a quar- 
terly dividend of One and One-Half Per Cent 
ony the Commoa Stock of the Company, pay- 
able at the office of the Company . ommercial 
Trust Building, ey, @., On and after 
June 19, 8 
registered 








1914, to the Common Stockholders as 


ALDEN 


at the close of business Ma ‘ ; 
E D nf 1914 








May 16 1914.| 


eta onsen we te 
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Land Title Bldg. 
' PHILADELPHIA 





Birmingham Railway, Light & Power Co. 


6% Debenture Gold Notes 


The Birmingham Railway, Light & Power Company owns and operates the 
greater part of the street railway, gas and electric lighting systems in the City 
of Birmingham, Ala., and adjacent cities and towns. 
by the Company is estimated at over 165,000. 

The Company reports applicable earnings of eight times the annual interest 
on outstanding Notes, which are followed by dividend-paying stocks with present 
market valuation, of over four times the par value of these Notes. 


PRICE, 100 AND INTEREST 


Bertron, Griscom & Co. 


DUE JULY 1, 1915 


The total population served 


19 B’d des Capucines 
PARIS 


40 Wall Street 
NEW YORK 














Wanted 

A SOUTHERN BANKER AND 
Broker, with established busi- 
ness, would like to secure an 
active partner with capital of 
not less than $100,000. Address 
“Banker,” care Commercial & 
Financial Chronicle, P. O. Box 
958, N. Y. City. 





PUSHING, energetic man, 27 years old, 
twelve years in banking and Stock Exchange 
concerns (2% years in London, 4 years in 
Berlin, at present in Wall Street), desires 
position. Understands modern banking 
methods, foreign exchange, Stock Exchange, 
arbitrage and London option business 
thoroughly. Competent bookkeeper and ac- 
countant. Address PROSPECTS, care ‘“‘Com- 
mercial and Financial Chronicle,” P. O. 
Box 958, New York. 


WELL-KNOWN and thoroughly experi- 
enced man of 32 desires connection as buyer, 
or general man, with active municipal bond 
house. Thoroughly familiar with Southern 
and Western business. Best of credentials 
and established bank references. Address 
“R. B. S..” care Commercial Financial 
Chronicle, P. O. Box 958, N. Y. City. 


Dividends 


THE ASSOCIATED MERCHANTS CO. 
Hoboken, N. J., May15, 1914. 
The regular quarterly dividend at the rate of 
Seven Per Cent (7%) per annum, and an addi- 
tional weorensy dividend at the rate of One Per 
Cent (1%) annum will be paid May 30th, 
1914, to ‘ho ders of the Common Stock of The 
Associated Merchants Company of record Thurs- 
day, May 2lst, 1914. 
MOSES ELY, Secretary. 


UNITED DRY GOODS_COMPANIES. 
Hoboken, N.J., May 15, 1914. 
A que et (ig %) will be paid dune let, 10l4. 
ters Per Cen une Is ; 
to holders of Preferred stock of United D 
Goods Companies of record at the close of busi- 
ness, Thursday, May 2ist, 1914. 
MOSES ELY, Secretary. 


OFFICE OF 
FEDERAL MINING & SMELTING COMPANY 
32 Broadway, New , May 15, 1914. 
A dividend of ONE AND ONE-HALF PER 
CENT (14%) on_the erred stock of this 
Company y been declared, yable 
June 15, 1914, to stockholders of at the 
close of business on May 22nd, 1914. 
FRANK SWEENY, Secretary. 




















WE OFFER THE UNSOLD BALANCE OF 


$100,000 
The Griffin-Neuberger Tobacco Co. 


7% Cumulative Preferred Stock 


Par Value $100 a share 
Callable on or after May 1, 1919, at $110 a share. 
Capital Stock Authorized. Issued. 
PE tcndwicadenanel $150,000 $100,000 
SII oii iain thoi ten actlasaaat 300,000 300,000 


The redemption of this stock is assured by an annual sinking fund. 

The properties of The Griffin-Neuberger Tobacco Company are located in 
the towns of Windsor, Bloomfield, Granby and East Granby, Connecticut, and 
include some of the very choicest tobacco land in this section. The Com: 
owns over 1,000 acres of land, of which 330 acres are now under cultivation; 52 
tobacco sheds, a boarding house for employees, numerous workmen’s cottages a 
— and storage warehouse, and the best equipped sorting and packing plant 
Es Gaal cities bas taenatteendiadih W.A 

e real estate n app . A. Sanborn of Hartford, pe 
Du Bon of Windsor, at $370,580. There is no mortgage on this ron ot agg om 

The books of the Company have been audited oo Meratek. Mitchell, Peat & 
Company, Chartered Accountants, No. 79 Wall Street, New York. They show 
that the average net earnings of these properties for a period of five years have 
been a hag oy irk year, me = A ose the preferred dividend. 

e titles to all the properties of the Compan 
& Edwards of Hartford, and pronounced free of tl eh ciees 

The proceedings relative to the issuance of this Preferred Stock have been 
passed upon by Gross, Hyde & Shipman, of Hartford, and found to be legal. 

Pony | sage ™ ot gery Ae a Sinking 7 of $6,000 a year and is callable on 
or after May l, , a r share. i is Sinking i 
the Riverside Trust Compan of Hartford. Poe gg 5 pment —* 


The transfer agent for this Preferred Stock i . , 
of Hartford, Connecticut. , ck is the Riverside Trust Company 


We offer this stock at 103 and accrued dividend, to net 6.8%, 
and recommend it as a sound and productive investment. 


H. K. TAYLOR & CO. 


HARTFORD, CONN. 


75 PEARL STREET 
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The New York New Haven& Hartford Railroad Co. 


One-Year 5” Collateral Gold Notes 


Secured by collateral of estimated value of more than $30,000,000 


Trustees: Bankers Trust Company, New York, and Union & New Haven Trust Company, 
New Haven. 





$10,000,000 


The Harlem River & Port Chester Railroad Company 


One-Year 5” Gold Notes, Series ‘‘A”’ 


Guaranteed by The New York New Haven & Hartford R. R. Co. 





$20,000,000 


The New England Navigation Company 


Three-Year 6% Collateral Gold Notes 


Secured by collateral of estimated value of more than $37,000,000 


E Trustees: Old Colony Trust Company, Boston, and Union & New Haven Trust Company, 
New Haven. 





All of the above-mentioned notes are dated May 1, 1914, and are all in coupon form 
of the denomination of $1,000, $5,000 or $10,000, with interest payable semi-annually. 
Both princiapl and interest payable in New York or Boston. 


For further particulars respecting the collateral and the security for the notes, attention 
is invited to a special circular, copy of which will be sent on request. 


Having sold a large amount of the above-mentioned issues, we offer the unsold balance, 
subject to prior sale and change in price, at the following prices: 


The New, York New Haven & Hartford R. R. Co. Notes_.________- at 99 and interest 
The Harlem River & Port Chester R. R. Co. Notes_____________- at 99 and interest 
The New England Navigation Co. Notes_________--_--------__--- at 9914 andinterest - 


Temporary receipts will be delivered on and after May 11th, 1914, pending delivery of definitive notes. 


J. P. Morgan & Co. 
First National Bank National City Bank 


Kidder, Peabody & Co. Lee, Higginson & Co. 





The New York New Haven & Hartford Railroad Company 
6% Notes maturing May 18, 1914, will be taken at par and 


accrued interest to maturity in payment for the above-men- 
tioned notes. 





‘The firvantetar| 
ommeial(Ffpronic 





INCLUDING 






























































































































































































° + e . e © ° e 
Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
° . . ? . e e ° 
Railway Earnings Section Bankers’ Convention Section State and City Section 
VOL. 98 : SATURDAY, MAY 16 1914. NO. 2551 
= — == 
e Week ending May 9. 
he Chronicle Ctearings at— 
. | ° % 1912 | 1911 
4 PUBLISHED WEEKLY: 1914. 1913. Dee. bd 911. 
a $ % 
Terms of Subscription—Payable in Advance Chicago ..-.---- 332,613,032| 313,192,576] +6.2| 293,424,356| 274,283,072 
aa onmemnes inane Reinet aRoa ane 7a a #9 oe Cineinnati__.... 24,008 550 24,336,000 +h 29 483,200 25,741,200 
ee eecccees Some secccenesccecesenee eerrerer rs eererrrrrrrrrrr Cleveland _._... ¥ e ' r y s A ¥ 
European Subscription (including postage). ............--.-..-------.- 13 00 | Detroit _._____- 23,534,199] 23,604,160} —0.3 : 18,559, 
European ate te six months (incl postage)............... 750 | Milwaukee —---- 15,935 14,535,441} +9.6| 13,717,530} 13,338,659 
Aznnual Subscri in London io Fone ceccceccccccs 22 148. | Indianapolis ___- 8,512,528 8,087,394, +5.3 8,222, 8,557,801 
Six Months Bubseri in Lo (including postage).............. £1118. | Columbus -.---- 6,235,100] 6,382,100] —2.3] 7,118,000} 5,812,900 
Canadian Subscrip (inelading postage) ....... Rbesbdnonsiececnmenes $1160 | Toledo...._.... 6,262,272 4,74 wes +320 4,900,993 4,230,480 
Bubseription includes followi lements— Peoria _-...---- 3,278,499] 3, —10. 318, 2,894, 
sneer fenenping. Gury Grand Rapids...| 3,327 3'206°190| +3.8|  2:921'531|  2'926908 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Dayton ______-- 2,592 2,244,133) +15.5 2,295,386 2,080,447 
RAILWAY EARNINGS (month! ELECTRIC RAILWAY (3 times yearly) Evansville.____.. 1,324 1,313,025} +0.8 1,254,526 1,326,837 
STATE AND Crry (semi-ann ) | BANKERS’ CONVENTIOK (yearly) Kalamazoo ___.. 607 967,000 8 ‘ 907,008 ; 733,554 
Fort Wa ede 1,368 1,488, . ,075, »128,255 
Terms of Advertising—Per Inch Space Springfield, Hli.-| 1'282 1'174,186| +9.2|  1'217°576 986,321 
Transient matter per inch © (14 agate Lines).......................- 420) Akron _...._.-- 1,704 1,538,000] + 10.7 1,825,000) 614,000 
Two 3 ow HE | perroeene a | Peso . 1.846157] 19477418] 30.9] 1,274°814| —_1,098°080 
on PME cicccicsbecéaccose 29 00 oungstown ores ’ ry , ’ —o. ’ ’ ’ . 
Standing Business Cards i Six Months {8 ‘raeent ES ald 50 00 | Lexington _____- 634,653 796,867| —20.3 ,780| 1,575,896 
Twelve Months (52 times).................. 87 00 | South Bend----- 739,952 705,946) +4.8 673,360 629,361 
CHICAGO OFFICR—Geo. M. Shepherd, 513 Monadnock Blok; Tel. Harrison 4012, | Springfield. 0. - Sai: sepa ‘se cae) ae 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Quincy ___._ gE 858,094 ; 846,576 +14 : 703,508 ‘ 626,866 
WILLIAM B. DANA COMPANY, Publishers, Canton -....... 1,490, 533, —2. 214, 107, 
1,4 —1, iG 457, 
P.O. Bex 958. Front, Pine and Depeyster Sts, New York. | Mtanscid--..| 476164] «475:719| 40-1] «37513281 «408,607 
Decatur ____...- 2, 578,135| —23.5 520,7 392,845 
Published every Saturday morning by WILLIAM B. DANA COMPANY, | Danville __..._. e 551,887, —4.9 404,494 387,469 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, | Lansing _______- 602,889 384,334) +56.8 455,804 350, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. | Jacksonville, Ill_ 452,649 336,116] -+34.5 474,615 286,285 
fee tags) fava tis7| sossaal «ato 
Ann Arbor...... 26 ® s - * . 
CLEARING-HOUSE RETURNS. Owensboro ..__- 427,375 395,264) +8.1 465,396 399,519 
The following table, made up by telegraph. &c.. indicates that the total Adrian .......-- 78,499 any ie hg caeet ring 
bank clearings of all the clearing houses of the United States for the week Tot. Mid. West} 469,801,061) 445,348,947; +5.5| 421,209,584) 391,199,847 
an, ST been $3 ,066,454,029, $3 ,158,737,187 last week 
and $3 ,24 1,673 the corresponding w last year. San Francisco. -- 50,387,294) 49,545,569} +1.7) 46,321,303) 46,919,559 
Los Angeles. ____ 24,321,600} 25,275,339) —3.8} 21,568,570} 18,728,006 
Cringe Returns by Trap rer | Botand----| insorvis| tteae'y ia] ixfecael| It aan'ad 
ms ‘01 ’ ’ ’ ’ . , ’ ’ , 
Week ending May 16. 1914. 1913. 5,675, 5,424,089} +4.6 4 % 5,333,837 
RR EOE BRINE $1,370,911,361 | $1,513,227,889 siieanil  S'asyiaoe aH S‘See'ssol soea'ass 
cy EE EE Eee 139,510,981 129,521,956 3,596,306 3,849,715, —6.6 3,541,215 3,337,416 
Philadelphia ............----------- 119,137,430 131,693,257 2,124,758, 2,999,290] —29.2 ,257,356: 1,540,000 
Baltimore... ........-------------- 29,348,758 30,338,835 2,075,438} 2,244,552} —7.6 1,274,149| 1,379,466 
CRNED ooo awe nsovcweccssssescorens 260,674,781 261,090,678 1,015,420 1,108,830} —8.4 802 876,453 
Seti 6n 00 Bu ccececeocsccdneca 68,274,719 70,285,563 °997.954 1'092.856| —8.7 894,955 725.000 
FR cncdecdncccesacasensti 15,642,971 13,896 533 697.796 "654,231 +6.6 575,3 504,505 
Seven cities, 5 days.............--- $2,003,501,001 | $2,150,054,711 oes Bon +a85 preyte ies'si0 
Other cities, five days... ..........-- 559,188,742 561,078,947 282,183 295,651} —4.6 255,378 282,281 
Total all cities, five days_._._..._- $2,562,689,743 | $2,711,133,658 | —5.5 Total Pacific._| 122,214,813} 125,300,161) —2.5} 118,440,472) 113,088,450 
AR th SO IE nsw ewe nnn menn ose tris elt ne ae, ee Ad Kansas City....| $2,102,782) $4,000.95) —47| 52,391,040] 48,692,468 
—p. nnea eece , , ’ , > , , , ’ 
Total all cities for week. .-.-....---. $3,066 ,544,029 | $3,245,381,673 5.5 17°690,512| 17,320,583, +2.1 17,494,246} 15/469.719 
The full details for the week covered by the above will be given next 11,275,580 8,627,015| +30.7 227, 8,968,241 
Saturday. Wecannot em age clearings being made up by the 9,423,048 10,160,557, —7.2 9,963, 7,893,468 
at noon on Saturday, an hence in the above the day | St. Joseph._____ 7,416,690 8,116,316) —8.6 7,720 6,178,236 
of the week has to be in all cases estimated, as we go to —_— Friday night. | Des Moines- ---- 6,971,073 5,236,947) +33.1 5,260 3,969,577 
We t below detailed figures for the w en with Saturday | Duluth._______. 4,679,089 4,405,484" +6.2 3,097 2,446,341 
noon, May 9, for four years: Sioux City. .__.- 3,605,636 3,370,224. +7.0 3,254 2,345,181 
a. HE flew ef 1637-183 
- Lincoln .......-. , ’ ’ ’ . , P) * 
Giimaa eas ies Week ending May 9. Topeka _....-_- 1,666,396, 1,640,731] +1.6| 1,559 1,605,193 
ss aan Ine. or Cedar Raplds...| 1/600°848| 1'609'800| 45.01 1°808 1'386°427 
. Cc r Dp --- , D ‘ . * , , 
1914. 1913. De. 1912. 1911. Fargo......-.-. 968,818 510,606, +93.7 1,135 931,589 
; 3 % ; $ Colorado Springs 566,625 646,475} —12.4 655,817 663,911 
New York...... 1,736,452,134| 1,703,007,155| + 2.0]2,067,458,703] 1,687,229,196 | Pueblo .--.----- oan poy oh i BP pS LE 
Philadelphia -.-.| 151,374,602} 165,711,999] —8.7| 142,306,868] 144,374,650 | Woterioo .-. 1.846558 1.859°623| —0.7 1.417004 1.336292 
Pittsburgh... _.. 55,776,199) 53,610,946) +4.0| 48,777,914) 45,376,393 | Helena 1'165 844 1180 seo! 20 766° "771 846 
Baltimore _...-.| 36,212,600} 36,316,357| —0.3| 36,034,521! 32,638,995 | ..°,~™8--------- rey wry ‘ , ’ 
Billings _._.._.- 436,341 416,555, +4.8 358 ,660 
Buffalo ........ 13,125,107, 12,046, +9.0} 11,295,575} 10,132,027 Rs, 
Hastings _._.__- 151,864 221,380} —31.4 121 162,156 
AMEE od0c2 5 6,123,971 6,005,126; +2.0 6,380,897 6,192,231 | | berdeon 430 450°235| +66 337'°806 920 
Washington __.. 8,306,815 9,031,850} —8.0 7,967,416 FO eptenr earner ety: . : - : : 
Z 5,349,921 4,462,193) +19.9 4,462,833 4,388,844 Tot. oth. West.| 155,210,628} 150,457,504, +3.2| 143,668,418] 128,420,252 
3,946,355 3,258,118) +21.1 2,500,000 2,664 
3,306,241 2,724, +21.4 2,348,323 2,490,593 | St. Louis_..--.-- 75,066,342) 78,091,935) —3.9) 80,087,542) 71,513,880 
2,180,739 1,962,020) +11.1 1,611,360 1,538,917 | New Orleans....| 16,951,593} 16,071,508) +5.5| 18,584,447) 19,467,367 
1,873,817 1,849, +1.3 1,631,415 1,440,806 | Louisville ------ 12,373,660 13,146,335, —5.9 14,051,493 12,863 ,577 
3 1,534,975} —2.3 1,662,016 1,414,552 | Houston -....-- 8,202,566 OO Re |, Se ea Cee Sees Se! 
1,978,487 2,181,7 —9.3 2,082,601 1,917,935 | Galveston ..-..- 8,768,500 9,237,500} —5.1 8,359,500 6,865,500 
Trenton ........ 1,995,115 2,017,923) —1.1 1,671,550 1,574,423 | Richmond -_-.--. 8,172,106 7,993,909] +2.2 8,576,056 7,539,795 
Wee ss 056 1,021,612} +6.1 1,015,391 1,063,594 | Fort Worth-.---- 7,975,436 8,898,817), —10.4 +749 ,364 5,721,618 
Lancaster _....-. 1,644,331 1,527,330| +7.7 1,499,938 956,415 | Atlanta .......- 14,620,309) 12,622,496) +15.8| 13,236,052) 11,721,883 
ORE 1,052,783 1,027,874 +2.4 1,089, ,250 | Mem decese 7,082,497 7,425,558) —4.6 7,143,993 5,965,026 
Greensburg ..._- 849,492 2,242, +51.1 484,885 613,644 | Nashville._.._.. 6,986 ,853 7,792,037, —6.8 480,767 4,289,742 
inghamton -_-_- ,900 44,300} —1.1 696,500 547,300 | Savannah -.-... 3,701,159 3,616,679) +2.3 4,985,054 4,435,253 
Chester ........ 739,350 666,127) +11.0 496,632 488,127 | Norfolk -.....-- 4,418,701 4,342,673) +1.8 3,624,684 3,217,238 
Altoona -....... 530,598 462,158} +2.6 482,610 486,860 | Birmingham ---- 3,269,747 3,201,540, +2.1 2,737,031 2,935,188 
Montelair __.... 451,299 ee ae eel aeeoeee Jacksonville -_.. 3,492,028 3,864,033} —9.6 3,471,468 2,969,063 
Chattanooga... _ 2,382,122 2,431,025} —2.0 2,264,501 1,837,067 
Total Middle_|2,036,638,912/2,012,248,209| + 1.2/2,343,957,036/1,955,819,310 | Knoxville _____- 1,766,392 1,543,104) 415.1 1,769,4 1,885,663 
Augusta.....__. 1,593,670 1,720,437; —7.4 1,791,963 2,309,293 
Boston ........- 142,441,186] 160,092,899] —11.0] 159,721,860] 148,635,439 | Little Rock----- 2,531,300 2,283,909} + 10.8 2,127,583 1,822,937 
Providence ..... 7,517,000 6,727,600} +11.7 7,341,700 7,422,700 | Oklahoma --.- -- 2,295,625 1,848,615) + 24.2 1,608,634 2,325,109 
Hartford ....... 5,615,628 4,935,417} +13.8 5,572,374 4,367,937 | Mobile_......-. 1,392,003 1,300,000, +7.1 1,011,533 1,404,614 
New Haven... .. 3,386,052 ,055, +10.8 3,093,749 3,181,400 | Charleston -._-- 1,996,738 1,889,584} +5.7 1,970,7 1,339,089 
Springfield .___. 2,851,900 2,719,592) +4.9 ,765,000 2,306,005 | Macon -.....--- 3,192,618 3,107,259} +2.7 3,273,348 3,120,000 
Worcester .....- 2,390,432 2,731,930} —12.5 2,553,461 2,277,901 | Austin .___....- 2,265,592 2,759,599, —17.9 3,066,052 3,161,551 
Portland .....-- 2,137,602 2,122,241] +0.7 2,013,168 1,780,742 | Vicksburg ---.-- 308,600 236,642) +30.4 242,375 280,278 
Fall River. ....- 1,336,971 988,351] +35.2 1,187,124 1,229,085 | Meridian -._-_-- 392,477 375,7 +4.5 254,526 226 ,837 
New Bedford -.. 1,123,153 ,945| +23.7 1,001,025 1,081,876 | Jackson .....__. 366, 328,034) +11.6 ,108 ‘ 
Rh occas 869,551 586,691) +48.2 631,438 942 | Tulsa .......... 1,598,348 1,286,464) +24.2 724,492 659,939 
Holyoke... ....- 700,625 668,472) +4.8 ,185 ‘9 Muskogee -..... 881, 862,933) +2.1 860,373 716,408 
Bangor. ........ 457,086 481,640) —5.1 461,094 504,243 Total Southern _204,044,587| 205,867,114) —0.9| 209,456,103) 181,071,041 
TotalNewEnz.| 170,827,186 196,019,484. —s.2' 187,020.268' 174,077,190 | Totalall_..... 3,158,737 ,187 i 25,241,419) th! ONES Sait LeTe Tr 676,270 
Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” Outside N.Y -'1,422,285,053: 1,422,234,264 +0.004 1,346,283, 178! 1,254,446,974 
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OUR RAILWAY EARNINGS ISSUE. 

We send to our subscribers to-day the May 
number of our ‘Railway Earnings’ Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Gommerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR. and 
others. 








THE FINANCIAL SITUATION. 


If, as generally expected, the Inter-State Com- 
merce Commission shall presently grant permission 
to the Eastern railroads to make the five per cent 
advance in freight rates for which they are contending, 
a large part of the good expected to result from such 
action will be frittered away should the bill for the 
Federal control of railroad stock and bond issues, 
which was favorably reported to the House of 
Representatives at Washington last week by the 
Committee on Inter-State and Foreign Commerce, 
become alaw. The advance in freight rates is desired, 
not merely to restore railroad earnings but to restore 
railroad credit. The credit of the railroads has been 
seriously damaged as a result of the adverse develop- 
ments of recent years, thereby impairing their bor- 
rowing capacity, with the effect of curtailing the sup- 
plies of new capital available for their extension and 
development. Authority to advance rates will fail 
to yield one of the main benefits looked for, if quick 
appeal to the money market for the purpose of ob- 
taining the new supplies of capital which the carriers 
so sorely need is in any way interfered with, or if the 
machinery for the emission of stocks and bonds 
shall be obstructed so as to occasion great delay in 
perfecting applications for new capital. 

That there will be delay—intolerable and insuffera- 
ble delay—should the Commerce Commission have 
its powers still further enlarged, and be endowed with 
authority to regulate new security issues, seems be- 
yond question. Yet the matter is receiving very little 
attention; and while railroad officials are opposing 
certain features of the proposed anti-trust legisla- 
tion so far as it would apply to the railroads, they are 
manifesting no opposition to the provisions of the bill 
which would make it necessary for the railroads to 
get the approval of the Commerce Commission be- 
fore they could put out further stock and bond issues 
of any kind. Doubtless railroad men realize how 
objectionable the imposition of such conditions must 
be, but hesitate about raising their voices in opposi- 
tion, out of a fear that their action might be construed 
as implying unwillingness to subject new security 
issues to close scrutiny and rigid tests. Objection 
does not lie at all on that score, but in the fact that the 
process of emitting new security issues would be ren- 
dered so cumbersome and be attended with so much 
red tape and the possibility of interposing obstructive 
moves would be so great, that long periods of time 
would have to elapse between the initiation of the 
step for a new stock or bond issue and the complete 
legalization of the securities. 





The Commerce Commission is a slow-moving body. 
That has been made painfully manifest by the exper- 
ience of the last four years since the Commission 
has been given power to pass upon propositions for 
advances in rates. It is also an over-worked body. 
It has altogether too many duties and responsibili- 
ties—too many functions to perform. Suppose, now, 
it be called upon to consider every application for new 
stock and bond issues from every railroad in the coun- 
try, how could it make time for the additional ser- 
vices required of it, and how would it be possible to 
prevent very long delay upon each application, while, 
meanwhile, the railroads would be languishing and 
become impoverished because cut off from the sources 
of new capital supplies. The Commission could not 
refuse to grant hearings to all parties in every case. 
What an opportunity this would afford for holding 
up proposed increases to any one inimical to a rail- 
road or having speculative designs! There are many 
persons who would feel called upon to oppose any 
contemplated new security issues and thus we would 
have a repetition of the experience the railroads are 
now having with reference to their proposition for 
an increase in rates. Such opposition might be 
looked for no matter how sound or meritorious the 
application for new security issues. 

The situation is not at all analogous to having 
State commissions sanction new issues, though as a 
matter of fact even here there is delay enough in 
all conscience. The jurisdiction of a State commis- 
sion is limited to the railroads within State borders, 
while the Commerce Commission would have to 
deal with proposals concerning the whole forty-eight 
States of the Union. The railroads were never in 
such direful need of new capital as at present. There 
are hundreds of millions of notes or short-term obli- 
gations outstanding which will presently mature and 
must be extended or converted into obligations of 
more enduring form. These would come immedi- 
ately before the Commerce Commission for the bill 
under discussion provides that ‘‘every common 
carrier subject to the provisions of this Act shall file 
with the Commission on or prior to the date of issu- 
ance of any stocks, bonds, notes or other evidences 
of indebtedness payable at periods of more than 
twelve months after the date thereof, and now or 
hereafter to be authorized, a certificate of notifica- 
tion in such form as the Commission may from time 
to time determine and prescribe.” It also makes it 
unlawful for any inter-State carrier to issue any 
capital stock, or certificate of stock, or any bond or 
other evidence of indebtedness, or assume any other 
obligation, ‘even though permitted by the authority 
creating the corporation,’”’ “unless and until, upon 
application and after investigation in the premises 
by the Inter-State Commerce Commission of the 
purposes and uses of the issue, and the proceeds 
thereof, such issue is approved by said Commission 
as necessary and appropriate for the purposes stated 
in the application.”” Even in the case of notes 
maturing not more than one year after their date, 
a limitation is imposed, the condition being that 
“such notes do not at any time aggregate more than 
five per centum of the aggregate of the stocks and 
bonds of such carrier which may have been issued 
and are then outstanding.”’ 

Thus everything in the way of new capital issues 
would come under the jurisdiction of the Commerce 
Commission. Furthermore, it would be practically 


impossible for the Commission to act promptly in 
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each case, for the bill expressly provides that, upon 
application to the Commission for approval of pro- 
posed issues of stocks and bonds, ‘“‘the said Commis- 
sion shall cause notice to be given, with copy of ap- 
plication and any other proceedings had, to the 
Railroad Commission, or Public Service or Utili- 
ties Commission, or whatever other appropriate State 
authority may exist, and, if none, then to the Governor 
and Attorney-General in each State through which 
any railroad or part of the system concerned passes, 
or through which the carrier making the application 
operates any part of its lines.” 

Hence the States would be represented on every oc- 
casion, and necessarily so, and their attitude, we 
may suppose, toward propositions for new security 
issues would be different from what it is at present. 
The responsibility would no longer be theirs, and many 
of the States could always be depended upon to 
oppose any increase on general principles. The Com- 
merce Commission would have to listen to what 
every one had to say (which would always include a 
good deal of vituperation), just as they have had to 
listen lately to the Munchausen tales of Clifford 
Thorne of the Iowa Railroad Commission, when ap- 
pearing against the proposed increase in rates in a 
territory remote from Iowa and remote also from the 
other Western States on behalf of which Mr. Thorne 
appeared. 

It should be remembered, too, that many reor- 
ganizations of bankrupt railroads are impending— 
the St. Louis & San Francisco, the Wabash, and 
numerous others—and none of these could be carried 
out under the proposed bill without the consent of 
the Commission. If there be delay in other cases 
there would be still greater delay on security 
issues connected with reorganizations. The stock- 
holders or the bondholders might feel aggrieved and 
voice their objection along with all the other pro- 
testants. The Commerce Commission itself might 
feel dissatisfied with the plans and refer them back 
for modification many times. How could the Com- 
mission do all this work and grant extended hearings 
to everybody and anybody without incurring great 
delay, thereby deferring indefinitely the rehabilita- 
tion of such properties—and unfortunately the num- 
ber of bankrupts is likely to be swelled if relief of 
some kind is not speedily granted in the railroad 
world. 

There is really no need for making new security 
issues dependent upon the volition of the Commerce 
Commission. The same end can be attained through 
the other provisions of the bill. The object in view, 
of course, is to make certain that a proper equivalent 
is obtained for new security issues, that the proceeds 
are honestly and properly applied, and the money 
used for the legitimate purposes of the carrier. 
What every one wants to prevent is such reprehensible 
performances as have been disclosed in connection 
with the management of certain properties that are 
just now prominently in the public eye. This pur- 
pose will be achieved if the carriers are made to ac- 
count fully for all new security issues. 

Publicity is the remedy for the evils and abuses 
that have flourished in certain directions. Givethe 
Commission the completest power of investigation 
and the right to require most elaborate reports, and 
the power also to see that the money, after it is ob- 
tained, is applied in the manner set out. The Com- 
mission certainly should have “notification,” as re- 
quired in this bill; and all the details of a proposed 





issue, including the disposition to be made of the 
proceeds, should go promptly on the record, and the 
officials should be held to a rigid accountability for 
all their acts. 

This would provide effective regulation without the 
prolonged delays that would be unavoidable if the 
consent of the Commission had first to be obtained, 
relieving the Commission, also,{of{the; burdens in- 
volved in making’an extended preliminary, examina- 
tion in each instance. It may] wellZbe doubted 
whether the provision requiring the consent of the 
Commission in the case of a corporation{created by 
State laws is Constitutional, for it is conceivable that 
a new capital issue might relate to the performance “of 
functions lying whollyjwithin the State, in which 
event it is difficult to see how any right could be 
claimed for Congress or the Commission to inter- 
fere. And yet it would be hard to distinguish be- 
tween the requirements of purely State traffic and 
those relating to commerce between the States. 

This question of Constitutionality would be en- 
tirely avoided if the Commission were limited to 
ascertaining the facts and to giving them publicity. 
It is not claimed by any one that even the approval 
of the Commission would ensure the investor against 
loss. The most that can be done in any event is to 
employ all reasonable means to that end. On that 
point it is significant that the framers of the bill 
have inserted an express declaration to the effect 
that “nothing herein contained shall be construed 
to imply any guaranty or obligation as to such issues 
on the part of the United States.” In its general 
provisions the bill is sound and meritorious. For 
instance, it is provided that:— 





“The Commission shall have the power to investi- 
gate all financial transactions of said carriers and to 
inquire into the good faith thereof, to examine the 
books, papers and correspondence of carriers, con- 
struction of other companies, or of firms or individ- 
uals with which the carrier shall have had financial 
transactions, for the purpose of enabling it to verify 
any statements furnished and to examine intothe 
actual cost and value of property acquired by it or 
services rendered to such carrier. The carrier may 
be required by order of the Commission to disclose 
every interest of the directors of such carrier in any 
transaction under investigation. In addition to the 
certificates and reports herein before mentioned, 
the Commission may require the carrier to furnish 
any further statements of fact or evidence that it 
may deem necessary or appropriate.”’ 


There are other similar provisions, and none of 
the essential purposes of the measure will be sacri- 
ficed if the requirement of unqualified approval of 
new stock and bond issues by the Commerce Com- 
mission is eliminated. 





The gold production exhibit for the Transvaal for 
April 1914, while showing a slightly greater per diem 
output than during preceding months of the current 
calendar year, does no more than did the results 
then submitted to foster belief in the imminence of 
a return to normal working conditions in the world’s 
premier gold field. There has been a quite satis- 
factory increase in the labor force employed at the 
mines since last November, and ordinarily that 
would leave no uncertain impress on the output. It 
is evident, therefore, from the latest return, that, 
efficiency being lacking,mere gain in numbers has 
counted for little. From an average daily yield of 
22,155 fine ounces in March there was an augmen- 
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tation to 22,796 fine ounces in April, giving for the 
full month a product of 683,877 fine ounces; but that 
total is more than 100,000 fine ounces less than re- 
turned for the corresponding period last year, nearly 
54,000 fine ounces below 1912 and only 16,000 fine 
ounces more than in 1911. Furthermore, the de- 
ficiency in output for the four elapsed months of 
1914, as contrasted with 1913, is no less than 450,346 
fine ounces—comparison being between 2,648,692 
fine ounces and 3,099,038 fine ounces. Expressed 
in another, but probably clearer, way, the loss in gold 
yield in the Transvaal in the first four months of 
this year has been close to 914 million dollars. 





The Fall River cotton mills dividend record for 
the second quarter of 1914 furnishes no more cause 
for satisfaction to shareholders in general than did 
that for the first quarter, the return on the capital 
invested being much below the average of former 
years, and comparatively meagre withal. There is 
little, if anything, in fact with regard to the current 
cotton-manufacturing situation of an encouraging 
nature. Aside from the curtailment of output that 
has been a feature of more or less prominence for 
many months past, the relation between the selling 
price of goods and the cost of the raw material has 
been such as to make it exceedingly difficult to op- 
erate at a profit. In this respect the corporations 
running on fine goods have been least favorably 
situated and in a few instances have suspended 
dividends temporarily. The Granite mills, the latest 
addition to the non-payers, passed for the first time 
since 1912 and the second time since 1898. In most 
cases distribution has been made upon the same basis 
as heretofore—usually 1 to 144% per quarter—but 
some of the mill officials have remarked that divi- 
dends have been kept up by drawing upon surplus 
accounts, earnings having been insufficient to pay 
them. 

The second quarter’s dividend exhibit, needless 
to say, is less favorable than that for the correspond- 
ing period of 1913, and, as intimated above, not as 
good as for most earlier years. Seven corporations 
that made no distribution for the first quarter con- 
tinued that policy and one other mill joined the non- 
payers. It is to be noted in passing that in the case 
of some of these establishments it is from 3 to 4 years 
since owners in these mills have had any return on 
their investments. Concerning the remaining 29 
mills, one slightly increased the rate of distribution, 
two decreased it and twenty-six, following a definite 
conservative plan inaugurated long ago, maintained 
the rate of 1913. Altogether the amount to be paid 
out in the second quarter of 1914 is $315,667, or an 
average of 1.07% on the capitalization of $29,531,- 
670, this comparing with $357,675, or 1.22% in the 
like period a year ago; and, furthermore, in only four 
years since 1896 has a lower rate been paid for the 
second quarter than that of this year. Moreover, 
the return for the elapsed half year, at 2.27%, has 
been below the average of former times. 





A considerable contraction in building operations 
in the United States, both as compared with 1913 
and 1912, is indicated by our compilation of the esti- 
mated cost of construction work under the permits 
issued in 149 cities during April. Furthermore, 
nowithstanding the further advance of spring, which 
normally increases activity in this line, the month’s 
contracts covered a somewhat smaller total of in- 





tended expenditures than did those for March. In 
some localities the work outlined to be done has been 
greater than ever before. But at most of the im- 
portant centres of trade, the month was a relatively 
quiet one, as the returns for Greater New York 
(particularly Manhattan Borough), Chicago, Los 
Angeles, Newark, Milwaukee, Philadelphia, San 
Francisco, Washington, Portland, Ore., Dallas, 
New Orleans and New Haven clearly demonstrate. 

The aggregate estimated expenditure for the 149 
cities reaches only $84,610,568, against $100,922,417 
in April 1913 and 107% millions in 1912—the high 
record for the period. Greater New York’s exhibit 
for the month is the poorest for April for fully a 
decade. The outlay predicated upon the permits 
issued, in fact, stands at only $14,689,081, against 
$15,886,262 a year ago and over 28 millions in 1912. 
The decrease is most noticeable in Manhattan Bor- 
ough, where business structures are the predomi- 
nating factor, but returns for the Bronx also evidence 
lessened prospective building. In the outlying sec- 
tions of Brooklyn and in Queens, however, some re- 
vival of activity is manifest. For the 148 cities out- 
side of New York the total, at $69,921,487, compares 
with $85,361,155 in 1913 (the high mark for April) 
and 79 millions in 1912. 

For the four months of the current calendar year 
the showing, while not as good as in either 1913 or 
1912, is hardly unsatisfactory, taking into account 
the disturbing and uncertain conditions of the times. 
Twenty New England cities report a slight gain in the 
aggregate over last year and 28 in the Middle West 
exhibit very moderate declines. But for the 35 
municipalities in the Middle section (exclusive of 
Greater New York) there is a loss of some 6% million 
dollars, or 12%, the result at the South (29 cities) 
is a little over 4 millions poorer than in 1913 and for 
the Pacific slope 13 cities report a total of expected 
outlay almost 10 million dollars, or 25%, below a 
year ago. The remainder of the West, 23 munici- 
palities, makes a very good showing, with an increase 
of 3 1-3 millions, or some 138%. Combining the re- 
turns for the 148 cities outside of New York we have 
a four months’ total of $221,948,788, against $239,- 
990,084 in 1913; Greater New York’s aggregates are 
$48,935,553 and $60,152,621, respectively, and those 
for the whole country $270,884,341 and $300,142,705. 

A quite general let up in activity in building op- 
erations in Canada in April is denoted by the returns 
at hand and, so far as the Eastern Provinces are con- 
cerned, it is ascribed to the lateness of the spring. 
For 28 cities in the East the returns indicate a rather 
large decrease in outlay—$9,746,188, comparing with 
$11,863 ,477—and the aggregate for the four months 
at $20,902,079 contrasts with $24,618,661. For the 
West 15 cities make reports and furnish a month’s 
total barely more than half of last year and the four 
months shows a loss of 9 million dollars—$11,467,- 
454 comparing with $20,572,051. For the whole of 
Canada (43 cities) the April result is $15,301,651, 
against $21,440,500, and for the period sinee Jan. 1 
it is $32,309,533, against $45,190,712 and, more- 
over, falls below 1912. 





Commercial failures in April 1914 made the most 
satisfactory exhibit of any month thus far inthe 
current year, the number of reverses having been 
less than in any of the three preceding months, with 
a concurrent drop in the aggregate of indebtedness. 
At the same time, however, comparison with April 





MAY 16 1914.) 


THE CHRONICLE 





1487 








of recent previous years is rather unfavorable, an 
excess being shown in both items. Large failures, 
moreover, were again a notable feature of the exhibit, 
33 defaults contributing no less than $9,117,736 of 
the month’s liabilities, or close to half of the grand 
total, while for the four months since January a 
relatively small number of large insolvencies (143 for 
amounts of $100,000 or more, out of 6,162) contrib- 
uted $51,432,520 of the combined debts of 104 
million dollars reported for the period. 

Messrs. A. G. Dun & Co.’s compilation, the au- 
thority for our remarks, indicates that the number of 
casualties in April this year was 1,336, involving lia- 
bilities of $20,549,144, these comparing with 1314 
and $18,445,355 a year ago, 1,279 and $16,874,727 
in 1912, somewhat similar results in 1911, and 1,309 
and $20,316,468 in 1910. The showing in the man- 
ufacturing division, it is to be stated, was a little 
better than last year, indebtedness of $6,424,059 
contrasting with $6,662,356, but in both trading lines 
and among agents, brokers, &c., a greater business 
mortality and larger liabilities were revealed. Fail- 
ures in the first-named class were for $10,627,229 
against $9,310,301 in 1913, and in the other $3,497,- 
856 and $2,472,698. 

For the four months of 1914 the aggregate number 
of insolvencies is 6,162 and the amount of indebted- 
ness $103,770,970, or some 8 millions more than that 
of the year of depression, 1908. In 1913 the figures 
were 5,772 and $95,277,632 respectively, and in 
1912 reached 6,107 and $79,887,050. In each of the 
various divisions into which‘the failures are segregated, 


the volume of liabilities is in excess of the four months 
of 1913. 


Across the border, in Canada, the situation as re- 
gards failures has thus far this year been much the 
same as in the United States, both number and in- 
debtedness involved exceeding 1913. 





In the House of Commons on Tuesday Premier 
Asquith pledged the Government to introduce an 
amending bill to the Home Rule for Ireland measure 
in the hope of its being passed by agreement between 
the parties. His idea was that the original Home 
Rule Bill and the amendment would become law 
practically simultaneously. No change could be 
made, he added, in the original bill if the Parlia- 
mentary Act is to be taken advantage of. That Act 
provides that if any public bill be passed by the 
House of Commons in three successive sessions and 
be rejected or unacceptably amended by the House 
of Lords in each of those sessions, it may become law 
by receiving the Royal assent, providing that two 
years have elapsed between the second reading in 
the first of the three sessions and the final reading in 
the third session. The Premier announced that the 
third reading will be taken before Whitsuntide, and 
said: “I have said I will never close the door on the 
possibility of any settlement. I am going a step 
farther than I have ever gone before when I say on 
behalf of the Government that while I shall ask the 
House of Commons to give the Irish Home Rule 
Bill its third reading before Whitsuntide, the Govern- 
ment will make itself responsible for introducing 
amending proposals to that bill in the hope that a 
settlement by agreement may be arrived at in regard 
to matters immediately outstanding.’”’ Mr. Red- 
mond, leader of the Irish Nationalists, declared that 
he sympathized most sincerely with the Prime 
Minister’s hope of an ultimate settlement. If those 





hopes were to be realized, he contended, the best 
course would be the introduction of an amending 
bill. But Mr. Asquith had declared that even if all 
efforts to arrive at a peaceful settlement failed, it was 
still his intention to introduce an amending bill. 
The Nationalist leader added that he must be 
allowed to say that this was a very serious decision 
to announce, and for his part he could not commit 
himself to approval of this course—certainly not 
approval at this moment when pourparlers were sup- 
posed to be going on and there was hope of reaching 
an ultimate peaceful settlement. While the Nation- 
alists desire a peaceful settlement, the speaker con- 
tinued, they were opposed to fresh offers at the 
present stage. 





The final results of the French elections indicates 
a distinct gain by the Socialists, who elected 61 
deputies on the second ballot, which was taken on 
Sunday last. The re-balloting occurred in 252 con- 
stituencies in which there had been indecisive results 
at the regular balloting on April 21. Sunday’s re- 
sults give the Socialists 102 seats in the new Chamber 
as compared with 68 in the old. The Caillaux 
radicals held their own, electing 74 members on the 
second ballot, which, with 86 elected on the first, 
gives the party a total of 161, comparing with 156. 
The other Republican groups to which most of the 
Briandists were attached elected 101, making, with 
those elected on the first ballot, a total of 262, as 
compared with 294. It is evident, therefore, that 
there is slight reason to hope for any modification 
of the objectionable tax legislation introduced at the 
recent session of the Deputies. 





The port of Tampico was finally captured by the 
Mexican Constitutionalist troops on Wednesday. 
This is a severe blow to the Federal forces, as, unless 
Huerta can by means of his gunboats effect a com- 
plete blockade of the port, the rebels will be in a po- 
sition to obtain new supplies of arms and ammuni- 
tion whenever needed. Press dispatches agree that 
the port was captured at heavy loss of life, but the 
sacrifice was considered necessary, owing to the em- 
bargo that is still being observed by our own Gov- 
ernment upon the transfer of munitions of war across 
the Mexican border. Reports from Washington 
contain the suggestion that the Constitutionalists, 
having captured Tampico, will be willing to partici- 
pate in the peace conference that is to begin on 
Wednesday on the Canadian side of thé Niagara Falls. 
But this view is not generally entertained at Wash- 
ington on the ground that General Carranza has no 
intention of taking any action that will interfere with 
his plan to capture Mexico City. The Huerta dele- 
gates to the conference are Senors Emilio Rabasa, 
Augustin Rodriguez and Luis Elguero. They ar- 
rived at Key West on Thursday evening from 
Havana, and will, it is understood, spend some time 
in Washington before completing their journey. 
They refused to be interviewed when questioned as to 
their position, saying they would “just listen” at 
the conference and then decide what action was 
necessary. Associate Justice Lamar of the United 
States Supreme Court and Frederick W. Lehmann 
of St. Louis are the American delegates appointed 
by President Wilson to the mediation conference. 

General Zapata, who is the head of the revolu- 
tionary forces in the south of Mexico, is reported 
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to be within ten miles of the capital. He and his 
lawless followers are in control of the entire State 
of Morelos. Further south the brothers Figueroa 
and their army of bandits are running riot through 
the State of Guerrero. To the west of Mexico City 
the railroad to Manzanillo is still open, but American 
warships dominate that port, while to the east of 
Mexico City Vera Cruz is in the hands of American 
troops, and the whole stretch of wild country north- 
ward to Tampico is cut off. According to latest 
reports received at Vera Cruz, General Villa is be- 
seiging San Luis Potosi. The way is apparently thus 
opened for the concentration of the Constitutionalists 
from the eastern to the western coast for their final 
march from San Luis Potosi on to the capital, 250 
miles to the South. 

The Administration at Washington seems again to 
be placing credence in reports that have heretofore 
proved to be illusive, that Huerta is ready to flee, 
if he can be assured of safe conduct for himself, 
family and personal property,to some foreign coun- 
try. Thus far there has been no destruction at the 
oil wells or of the storage plants in the Tampico 
district. But General Herrera, jefe de armes of the 
Juarez district, has been sending strong appeals 
to Americans to return, guaranteeing protection to 
them. On Thursday General Herrera sent a com- 
mission to El Paso to inform Americans that unless 
they returned and reopened their plants in fifteen 
days, he would himself reopen them and operate them 
for the benefit of the public. It is estimated that 
American investments in the Parral district repre- 
sent $30,000,000, and if General Herrera carries out 
his threat,it will obviously amount to confiscation. 
General Villa has suggested that President Wilson 
name a commission to decide how much ammuni- 
tion he shall have. He promises to take Mexico City 
promptly if this suggestion is accepted. Villa claims 
to have 20,000 men in the Torreon district. 

A special urgent deficiency appropriation bill 
carrying $6,770,632, including more than $6,000,000 
for the military establishment for expenditure on 
account of past and contemplated activity in Mexico 
and on the Mexican border, was ordered favorably 
reported to the House of Representatives by the 
Appropriations Committee on Thursday. It will be 
taken up in the House next week. No attempt will 
be made to issue bonds or treasury bills unless the 
Mexican troubles develop into formal warfare. 
General Huerta, having filed a protest with the medi- 
ators on the ground that American troops had vio- 
lated the armistice by capturing Lobos Island, 
Rear Admiral Mayo cabled in explanation that the 
Mexican keepers deserted the great lighthouse on 
the island, and that the destroyer tender Dixie was 
“maintaining it for the benefit of navigation.’ 
Admiral Mayo denied that the island had been occu- 
pied. The lighthouse, he explained, was essential to 
safe navigation, and when it was deserted by its 
keepers,it became the duty of the Dixie to keep it 
in operation. The explanation, it is understood, is 
satisfactory to Huerta. 

New York did honor on Monday morning to the 
seventeen American marines whose bodies were 
brought back from Vera Cruz. on the armored 
crusier ‘‘Montana.’’ President Wilson, the Gover- 
nor of New York State, the Mayor of the City and 
Senators and national representatives rendered 
official honors on behalf of the Nation, State and 
city. Hundreds of thousands of persons paid their 





respects along the avenues as the flag-draped coffins 
passed on the two hours’ march from the Battery 
to the Navy Yard in Brooklyn. The exchanges 
opened at 11 o’clock instead of their usual hour as 
a mark of respect. At the Navy Yard President 
Wilson delivered an address couched in the polished 
and earnest language of which he has proven himself 
such a master. We print it on a subsequent page. 





Cable accounts from London this week contain the 
explanation of the mystifying weakness and liqui- 
dation that had been the recent features in the 
security markets at the British centre. Two im- 
portant firms have been tided over after unsuccessful 
speculations involving many millions of dollars. 
The most important of these when first reported 
caused: quite some consternation in the market 
here, a similarity of names creating the impression 
that the London representative of a large American 
house was concerned. Happily, this interpretation 
was entirely without foundation, but the embarrass- 
ment nevertheless proved to be an important one. 
Its extent may probably best be judged by the news 
that a syndicate of London Stock Exchange houses 
and bankers that was formed to aid the firm in ques- 
tion was understood to have taken over securities 
having a face value of £5,000,000 ($25,000,000), of 
which £3,000,000 ($15,000,000) represented par 
value of stock in the Grand Trunk Ry. of Canada. 
Among the members of the syndicate which took 
over securities (quoting from London press cables) 
are representatives of the Bank of England and of the 
Bank of Montreal. Another member of the syndi- 
cate is reported to be Robert Fleming, who is well 
known in New York, and a number of New York 
financial houses are also reported to be interested. 
The London market is in doubt whether the specu- 
lation was an individual one or whether it repre- 
sented an attempt to obtain control of the Grand 
Trunk Ry. It is suggested that the operation was 
connected with American interests. If so, it has 
obviously been unsuccessful. The firm was also 
heavily involved by reason of its holdings of shares 
of the Hudson Bay Company. The second embar- 
rassment referred to was that of an old firm of Lon- 
don Stock Exchange jobbers, who have also been 
especially prominent in Grand Trunk shares and in 
Colonial securities generally. The weakness in 
Canadian securities which has resulted from the in- 
dustrial reaction that has taken place in the Dominion 
has been aided by the recent decision of the Canadian 
Railway Commission arbitrarily reducing railroad 
rates west of Lake Winnipeg. These combined in- 
fluences, obviously, have produced embarrassment 
in London that is quite widespread. While the two 
involvements referred to have become public, Lon- 
don correspondents state that a number of smaller 
Stock Exchange firms are still on thin ice. 

Toward the close of the week the British market 
began to show a response to the fact that the most 
threatening features in the situation had been ad- 
justed. Liquidation by each of these concerns 
had in a quiet way been in progress for several weeks 
and their weakness had been known to a number 
of the larger houses. It is now believed that the 
serious situation has been relieved; there is no further 
reason to expect market shocks from further 
embarrassments. Nevertheless a period of pro- 


tracted liquidation seems in sight that will undoubt- 
edly prove a handicap to important advances in 
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quotations of the securities that have been tak§ 
over by the syndicate. Coincident with the clear- 
ing of the London situation in this respect has been 
a better feeling regarding money prospects at that 
centre. Discounts in Lombard Street rose to 2 15-16% 
for both sixty and ninety-day bills and in instances the 
full Bank rate of 3% has been demanded—facts that 
are highly significant of the financial strain that has 
been current. At the close, however, 274% was the 
quotation for both long and short bills. During 
the final days of the week, the Russian demand 
for gold moderated. Sterling checks in Paris sug- 
gested, too, that the French strain had been relieved. 
The Bank of England was not able to obtain any of 
the new Cape gold that was offered on Tuesday, 
£200,000 being secured for India, while £470,000 
was taken for Paris without premium. This is 
in direct contrast with the results of the preceding 
offerings, France and Russia having, it will be re- 
called, both paid a premium last week which, plus 
the commission and other charges, brought the cost 
up to 77s. 10144d. per ounce, which was a new high 
record price since 1909. The fact that Russia was 
not an insistent bidder on Tuesday is interpreted 
as an indication that the situation at St. Petersburg 
has materially moderated. 

Investment conditions in London have been so 
unsatisfactory that underwriters have not attempted 
to bring out additional.large new issues. The 
crisis caused by the important embarrassments 
already referred to seems to have diverted attention 
from the budget, which London correspondents de- 
scribe as having been apathetically received. Closing 
quotations of representative securities are suggestive 
of the better tone that the market is showing. Brit- 
ish consols, for instance, closed at 74 15-16, against 
74 9-16 a week ago. London & Northwestern Ry. 
finished at 13034, against 12914, Great Western closed 
at 11434, against 113144, and the Great Eastern at 
50144, comparing with 49144. Japanese 4s remain 
at 7714; Bulgarian 6s have advanced 1 point to 102, 
and Russian 4s are point higher at 87. Servian 
unified 4s are without change from 781% and Mexican 
Government 5s are 1 point lower at 84, while Mexi- 
can railways ordinary shares have advanced 1 point 
to 304%. German Imperial 3s remain at 76. Day- 
to-day funds in London closed at 134@214%, com- 
paring with 14@134% a week ago. 





The situation in Paris has not shown an improve- 
ment corresponding to that at the British centre. 
The Paris banks, according to responsible press 
cable accounts, have intervened to support the gen- 
eral financial situation, but their efforts have been 
negligible in results since it was found impossible to 
interest outside support. Investors are reported 
to be centralizing their purchases in foreign gilt- 
edged stocks, completely ignoring all other issues. 
Brazilian and all South American securities, as well 
as those of Mexico, are declared to be unnegotiable 
at any price. The same is true of large Balkan 
issues that have recently been floated in Paris. 
Banking interests at the French capital are keenly 
disappointed at the results of the second elections 
that were held in the indecisive districts on Sunday 
last. These showed important gains by the Social- 


istic Party, which necessarily means that the radical 
taxation methods that were proposed by the Caillaux 
regime are to be fully carried out, if, indeed, they are 
not to become even more radical. 


The present 








expectation is that there will be a French National 
issue, either of treasury bills or other descriptions 
of securities, except rentes, early in July. While, 
as is customary in Paris, the rate of interest will not 
be definitely announced until immediately before 
the offering is made, it is believed in usually well- 
informed circles that a 4% rate will be decided upon, 
as the new issue will be subject to the income tax. 
French capitalists are reported to be withdrawing 
their funds from French securities for the purpose of 
investing them abroad. It is rumored that an im- 
portant block of gold, representing, in part, the pro- 
ceeds of the Turkish loan, is to be transferred from 
Paris to London. No additional embarrassments 
have been reported on the Paris Bourse. French 
rentes closed last evening at 86.75 francs, which 
compares with 86.90 francs a week ago. Money in 
Paris finished at 2%, against 214% on Friday of last 
week. French bank shares have been under par- 
ticular pressure during the week. France, in fact, 
appears to be suffering a considerable degree of trade 
and industrial depression. Importations in March, 
according to cable accounts, increased 70,000,000 
francs, whereas exports were lower by 14,000,000 
francs, comparing with the same month of 1913. 
Such an increase in purchases with decrease in sales 
is not regarded as a favorable symptom. There 
was a falling off of 30,000,000 francs in the exporta- 
tion of manufactured goods during the month in 
question. Railway traffic statements afford ad- 
ditional evidence of the reactionary conditions, the 
returns for March showing a loss of 7,000,000 francs. 





Cable correspondents in Berlin complain more of 
unsettled political conditions than do those at other 
European centres. The health of the Austrian 
Emperor, Francis Joseph, seems a particular feature 
of solicitude, and suggestions are made that the real 
condition of the aged ruler is not as satisfactory 
as the official bulletins report. The Russian situa- 
tion is also a disconcerting one at the German cen- 
tre, and Paris is alleged to have been selling Russian 
securities on the German market. A dispatch from 
the Russian capital on Thursday stated that for 
the first time in its history the Duma had rejected 
the Budget. The majority against the Government 
was seventy. Another feature is the unfavorable 
condition of the German steel trade, predictions 
being current that a further cut in quotations for 
steel products is in prospect. An engagement of 
$1,000,000 in gold for shipment from New York to 
Berlin was announced here on Monday, but rumors 
were current in foreign exchange circles that the real 
destination was St. Petersburg. No confirmation 
of this report is available and the chances seem rather 
against its accuracy, as there has recently been 
ordered a transfer of £7,000,000 sterling to London 
that has been on deposit on account of Chile at the 
German centre. It is reported that at a conference 
at Port au Prince, Hayti, representatives of the 
Zamor Government with the German Minister, Dr. 
Pepyl, virtually concluded errangements whereby 
German bankers are to loan to the Haytian Govern- 
ment about $2,000,000 and Germany is to receive 
in return certain ports and customs receipts, but this 
has been denied; and if true would doubtless consti- 
tute a violation of the Monroe Doctrine. Money 
in Berlin closed at 214%, which compares with 24% 
@3% a week ago. 
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There have been no changes in discounts by the 
official European banks this wesk. Private bank 
rates in London, however, have been exceptionally 
firm, closing at 274%, or within 4% of the Bank 
of England rate; this compares with 234@27%% for 
both long and short bills a week ago. In Paris 
bankers’ combination rate remains at 234%. The 
private rate in Berlin has not been changed from 
214%. Vienna is 4% lower at 3% and Brussels 
34% lower at 314%, while Amsterdam remains at 
2 15-16%. Official rates at the leading foreign 
centres are London 3%, Paris 344%, Berlin 4%, 
Vienna 4%, Brussels 4%, Amsterdam 314%. 





The Bank of England again presented an unfavor- 
able return, which suggests that substantial basis 
exists for the report current in New York that in- 
quiries that have been made regarding American 
eagles in New York have in fact been for Thread- 
needle Street. The Bank again failed to obtain 
new gold at Tuesday’s offering of South African bars. 
A loss in gold coin and bullion holdings of £135,247 
is reported this week and of £30,000 in the reserve. 
Meanwhile the proportion of reserve to liabilities 
is 44.51%, which compares with 44.26% last week, 
as a result of a further reduction in obligations. A 
year ago the total was 50.25%. There was a further 
net reduction of £379,000 in loans (other securities), 
of £106,000 in note circulation and of £628,000 in 
ordinary deposits. Public deposits showed an ex- 
pansion of £224,000. The Bank now holds £35,- 
806,352 in bullion, which compares with £36,361,- 
981 in 1913 and £39,832,338 in 1912. The reserve 
totals £25,533,000, against £26,210,971 one year ago 
and £29,499,353 in 1912. ‘Other securities” (loans) 
aggregate £38,456,000. In 1913 they were £30,- 
878,754 and in 1912 £30,530,822. Our special cor- 
respondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week: Imports, £73,000 from South 
America; exports, £125,000 (of which £75,000 to 
the Continent, £50,000 to Java) and shipments of 
£83,000 net to the interior of Great Britain. 





The Bank of France in its report on Thursday 
reported an increase of 13,486,000 francs in its gold 
holdings, but a decrease of 5,192,000 francs in silver. 
A contraction’ of 51,050,000 franes was recorded in 
note circulation and of 23,000,000 francs in the 
Bank’s advances. General deposits increased 4,- 
225,000 francs and there was a net addition of 44,- 
525,000 francs to discounts. The Bank’s gold stock 
now amounts to 3,674,322,000 francs. One year 
ago the total was 3,504,350,000 francs and in 1912 
3,241 ,225,000jfrancs. The silver supply is 629,- 
429,000 francs, against 608,750,000 francs one year 
agoand 812,350,000 francs the year preceding. 
Circulation is now ahead of earlier years, amounting 
to 5,844,241 ,000 francs, against 5,613,786,065 francs 
last year and 5,215,156,140 francs in 1912. General 
deposits stand at 672,741,000 francs. A year ago 
they were 615,469,814 francs and two years ago 
555,502,708 francs. Discounts aggregate 1,435,- 
131,000 frances, against 1,676,385,903 francs in 1913 
and 1,093,365,497 francs in 1912. 





The weekly statement of the Imperial Bank of 
Germany, which was published on Saturday, showed 
an increase of 2,730,000 marks in gold and of 12,- 


015,000 marks in total cash, including’gold. There! 





was a decrease of 94,867,000 marks in note circula- 
tion and of 3,268,000 marks in treasury bills. The 
deposits showed an expansion of 12,340,000 marks, 
but loans were reduced 23,426,000 marks and dis- 
counts suffered a contraction of 61,180,000 marks. 
The Reichsbank now holds 1,659,035,000 marks in 
cash, against 1,263,680,000 marks one year ago and 
1,230,400,000 marks in 1912. Combining loans and 
discounts, we have a total of 1,097,352,000 marks, 
which compares with 1,321,400,000 marks at this 
date in 1913 and 1,156,420,000 marks in 1912. 
Outstanding circulation aggregates 2,006,440,000 
marks, one year ago the total was 1,975,180,000 
marks and two years’ ago 1,705,320,000 marks. 





There has been no change thus far from the pro- 
nounced ease that has been the feature of the local 
money market for so protracted a period. Rates 
for the nearer maturities are, in fact, fractionally 
easier, notwithstanding that there have been ad- 
ditional engagements of gold for export aggregating 
$4,000,000 since we last wrote. Last Saturday’s 
bank statement indicated a further increase in the 
surplus above reserve requirements of $5,197,100, 
bringing the total surplus up to $41,683,650, which 
compares with $19,802,600 at this date a year ago 
and $11,920,300 in 1912. The actual cash held by 
the Clearing House institutions increased $7,466,000 
during the week, but an expansion of $9,010,000 in 
deposits called for $2,268,900 additional reserve. 
There was a reduction of $912,000 in loans during the 
week. The banks reported an increase of $4,108,000 
in cash in their vaults, while the trust companies 
reported $3,358,000 increase in cash in vaults and 
$4,291 ,000 increase in cash in banks. 

The unknown factor in money market prospects 
necessarily is the question whether there is to be 
actual war with Mexico. Should intervention be- 
come an established fact, then the Treasury will be 
compelled to call on the money market for the 
“sinews of war’’, and this demand will undoubtedly 
take the form of a bond issue or a considerable offer- 
ing of treasury notes. LEither of these, it is thought, 
would influence a rise in money rates. However, 
there seems a disposition in banking circles at New 
York to agree with President Wilson that,now that 
the first shock of the occupation of Vera Cruz has 
passed, the prospects for a settlement of the Mexican 
question by mediation are becoming brighter. 
The actual demands upon the capital market still 
are light. The Kuhn, Loeb & Co. syndicate was 
called upon to take up approximately $16,000,000 
of the $55,000,000 convertible bonds offered by 
the Southern Pacific Railway to its own stockholders. 
These have been sold to distributing bankers. Kuhn, 
Loeb & Co. this week sold $8,000,000 Chicago & 
North Western Ry. general mortgage gold bonds to in- 
vestors. J. P. Morgan & Co. have advised holders of 
New York New Haven & Hartford 6% notes, dated 
November 18 1913, that on and after May 18 the 
notes will be paid at the option of the holders on 
presentation at the office of J. P. Morgan & Co. at 
New York, or the office of the Old Colony Trust 
Company, Boston. Meanwhile, the bankers report 
an excellent inquiry for the new notes (amount- 
ing to $50,000,000) of the New Haven and its 
subsidiaries, were offered for public subscrip- 


tion this week. These notes are being offered 
by an influential syndicate of bankers, consisting, 
in addition to J. P. Morgan & Co., of the First 
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National Bank, the National City Bank, Kidder, 
Peabody & Co., and Lee, Higginson & Co. There 
is quite a large volume of notes of various companies 
maturing in June, most of which, however, are 
likely to be extended. The Missouri Pacific, for 
instance, has $25,000,000 5% notes maturing on 
June 1. There has been some negotiations with a 
view of inducing Kuhn, Loeb & Co. to finance the 
entire issue, but the banking firm, after a thorough 
investigation by two representatives, decided that 
the road needed a more comprehensive scheme of 
financial rehabilitation and declined the immediate 
proposal. The present plan adopted by the direc- 
tors of the company is to extend the $25,000,000 5 
per cents by a similar issue of 1-year 6 per cents and 
to deposit as additional security $3,000,000 Iron 
Mountain Railroadbonds. The Missouri Pacific will 
then have a full year to work out the more elaborate 
plan of finance that the representatives of Kuhn, Loeb 
& Co.found desirable. Kuhn, Loeb & Co. andSpeyer 
& Co. yesterday offered $35,000,000 l-year 444% 
secured notes of the Baltimore & Ohio at par and 
interest and the issue was heavily subscribed. 

The practical work of organizing the regional banks 
under the new banking law has now been undertaken. 
There seems every reason to expect that the new 
system of re-discount will be available for general use 
early in August and will thus be in ample time to 
meet the increased demand for funds that is seasonal 
during the crop-moving period. The Secretary of 
the Treasury, Mr. McAdoo, had, however, already 
indicated that the Treasury Department would re- 
peat its last year’s experiment of depositing Govern- 
ment funds in the national banks of the agricultural 
sections, in the event of there being any delay in the 
inauguration of the new system. Thus there has 
been slight fear in banking circles of any strain in 
money during the autumn. Unless there shall be 
sudden improvement in the speculative activity on 
the Stock Exchange, or unless real war shall unfor- 
tunately develop, there does not appear to be any 
general expectation of much higher rates for money 
for some time ahead. Funds are accumulating as 
fast as they are released as a result of the restriction 
in general trade and industry. It is conceded, 
should the approaching decision of the Inter-State 
Commerce Commission on the application for an 
increase in rates be favorable to the transportation 
lines, that such a result would be likely to give 
business quite a substantial movement. This ap- 
pears about the only important demand upon the 
money market that is at present in prospect. Com- 
mercial paper still continues in better demand than 
supply and high-grade six months’ names continue 
selling at 334%. 

Referring to call money rates in detail, the range 
in quotations on each day of the week was 134@2%, 
with 134% the renewal basis. For time money 244 
@21%% were the closing quotations for sixty days 
(unchanged for the week), 244% for ninety days 
(unchanged), 234@3% for four months (against 234 
@3% a week ago), 3% for five months (unchanged) 
and 3@344% for six months (against 3@34%4%). 
Commercial paper closed at 334@4% for sixty and 
ninety-day endorsed bills receivable and for four to six 
months’ single names of choice character. Names 
less favorably known still require 444@434%. 





With private bank rates in Lombard Street ad- 
vancing to within 4% of the Bank of England rate, 





it is not surprising that the market for sterling ex- 
change this week should have ruled strong. En- 
gagements aggregating $4,000,000 in gold bars have 
been made for exports this week, including $1,000,- 
000 for Berlin and $3,000,000 for Paris. These 
shipments have virtually exhausted the supply of 
gold bars at this centre and further engagements if 
they are made in the near future must contemplate 
the shipment of gold coin, which as a result of 
abrasion requires a slightly higher rate of exchange 
if the metal is to go forward purely as an exchange 
transaction. It is also necessary for shippers on 
this side to revise their estimates of profits in view 
of the elimination of the premiums that have recently 
been paid at the London weekly offerings of Cape 
metal. Advices cabled from London state that the 
Russian demand for the precious metal seems to be 
subsiding. This is confirmed by the failure of St. 
Petersburg to bid for Tuesday’s Cape gold. Mean- 
while the British centre is to receive, or already has 
received, £7,000,000 of Chilian gold that has been 
on deposit in Berlin and also a considerable block of 
gold from Paris representing part of the proceeds of 
the recent Turkish loan. Barring war with Mexico, 
which concededly would upset all calculation as re- 
gards the money market and the sterling exchange 
situation, there seems a feeling in representative 
sterling exchange circles that the gold efflux, 
that apparently has begun in earnest will assume 
substantial proportions. As a broad proposition it 
may be stated that funds are in much greater de- 
mand abroad than at home and supplies will always 
move to sources of employment where most lucrative 
rates of interest are available. In London, Paris 
and Berlin there have been quite serious embarrass- 
ments of late and financial conditions are much 
disturbed. At home here trade and industry are suf- 
fering severe curtailment—a feature that is releasing 
banking resources and rendering the outlook one 
for comfortable conditions for a considerable time 
ahead. There is, furthermore, the promise of an early 
completion of arrangements to place the Federal 
Reserve Banking Law in practical operation—a de- 
velopment serving to relieve our bankers of the neces- 
sity of making as careful preparations for the autumn 
requirements as they otherwise would feel impelled 
todo. The foreign demand for American gold is not 
entirely arbitrary. It is,for instance, estimated that 
fully 300,000 shares of American securities besides 
considerable blocks of bonds and short-term notes 
have been returned to this market since the Balkan 
War. In addition the relation of imports and ex- 
ports is being modified by the incentive for increased 
imports contained in our lower tariff rates and by the 
discouragement of large exports from this country 
contained in the depression abroad. Thus gold is 
going forward to a large extent as a legitimate and 
not an artificial movement. The Bank of England, 
so we are informed, is bidding 77s. 314d. for eagles in 
this market. On this basis it is figured that demand 
bills, which yesterday touched 4 8835, must reach at 
least 4 89 before the coin can go forward as an ex- 
change transaction. 

The Continental exchanges have moved in favor 
of London this week. Demand sterling at Paris 
closed at 25.19 francs, which compares with 25.16 
francs a week ago and 25.15 francs a fortnight ago. 
In Berlin the London check rate finished at 20.4814 
marks after having touched 20.49 marks on Wednes- 
day. This compares with 20.48 marks last week. 
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Sterling exchange in Amsterdam as reported by 
cable last evening closed at 12.1114 guilders, against 
12.1034 guilders on Friday of last week. Berlin 
exchange in Paris finished at 122.90 francs, against 
122.79 francs a week ago. Mexican exchange on 
New York closed at 290 and on London at 1s. 434d. 
These figures compare with 300 and 1s. 414d. a week 
ago. New York exchange on Mexico closed at 35, 
against 33 last week and 314 a fortnight ago. 

Compared with Friday of last week, sterling ex- 
change on Saturday continued to advance; demand 
and cable transfers touched new high levels for the 
current movement, being quoted at 4 8790@4 88 
and 4 8825@4 8835, respectively; sixty days was un- 
changed at 4 8525@4 8540; the dominating market 
influence is still the hardening tendency in English 
discounts. Another sharp rise characterized Mon- 
day’s operations, inducing additional engagements of 
old for export and occasioned chiefly by renewed 
irmness in discounts at London and a good inquiry 
for exchange; demand advanced to 4 8805@4 8815, 
cable transfers to 4 8835@4 8845 and sixty days 
to 4 8535@4 8550. On Tuesday trading was dull 
and inactive and rates showed little change; demand 
declined 5 points to 4 88@4 8810, while cable trans- 
fers remained at 4 8835@4 8845 and sixty days at 
4 8535@4 8550. A weaker tone was evident at the 
opening on Wednesday, though later this was fol- 
lowed by a renewal of firmness; the range was 
slightly higher at 4 88@4-8815 for demand and 
4 8835@4 8850 for cable transfers; sixty days still 
remains at 4 8535@4 8550. On Thursday an active 
demand for exchange, together with further stiffening 
in English discounts, sent sterling up to another new 
high record, the rates established being the highest 
since March 1909; cable transfers advanced to 4 8855 
@4 8865 and demand to 4 8815@4 8825; sixty days, 
however, was without change at 4 8535@4 8550. 
On Friday the market ruled very firm. Closing 
quotations were 4 8535@4 8560 for sixty days, 
. 4 8825@4 8835 for demand and 4 8865@4 8875 for 
cable transfers. Commercial on banks closed at 
4 84@4 85, documents for payment finished at 
4 8437@4 86 and seven-day grain bills at 487% 
@4 8754. Cotton for payment closed at 4 8434@ 
4 85, grain for payment at 4 85144@4 8534. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $12,992,000 net in cash as a result of the cur- 
rency movements for the week ending May 15. 
Their receipts from the interior have aggregated 
$18,186,000, while the shipments have reached $5,- 
194,000. Adding the Sub-Treasury operations and 
the gold exports, which together occasioned a 
loss of $2,968,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $10,024,000, 
as follows: 














| 
Week ending May 15. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement.......-- $18,186,000 $5,194,000|Gain $12,992,000 
Sub-Treas. oper. and gold exports- -- 24,299,000 27,267,000|Loss 2,968,000 
DEE dnntksddctmecavitenngqevces $42,485,000 $32,461,000/Gain $10,024,000 











The following table indicates the amount of bullion 
in the principal European banks. 
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THE FALL OF TAMPICO. 


The capture by the insurgent Mexican army of 
the important seacoast city of Tampico has been 
accepted in all quarters as a development of high im- 
portance in the Mexican situation—one, indeed, 
which should bring considerably nearer the breaking 
of the present absolute deadlock in our relations with 
the Mexican Government and people. This is the 
furthest point, within the territory controlled by 
Huerta, of which the Constitutionalist forces have 
yet gained possession. It is nearly the same dis- 
tance from the capital as Vera Cruz—three or four 
hundred miles. Its capture not only inflicts a 
serious blow on the prestige of the Dictator, but, 
combined with the occupation of Vera Cruz by the 
American forces, it cuts off Huerta from supplies 
arriving on the East coast of Mexico, and it virtually 
separates him from at least one of his important gar- 
risons, against which General Villa is already moving. 
From a military point of view, Huerta is already in 
@ more desperate position than was President Diaz 
when he fled before Madero. Judged by ordinary 
inference, it should mean the beginning of the end 
of his rule in Southern Mexico. 

This change in the situation has been accepted, 
alike at Washington and on the Stock Exchange, as 
greatly simplifying the Mexican problem. It is so 
regarded, obviously, because of the unusual position 
in which our Government was placed by the Admin- 
istration’s theory regaring our Mexican relations. 
So long as it was contended that we were at war with 
General Huerta and not with Mexico, so long as we 
continued our ultimatum that Huerta must per- 
sonally withdraw, and so long as Huerta himself 
refused to do so, it was manifest that even the South 
American mediators could accomplish nothing final. 

Only two ways out of the dilemma seemed to be 
open. One was our own advance on Mexico City 
and the deposition of Huerta by our army—which 
would have involved the breaking of the armistice 
arranged by the mediators and which would possibly 
have brought about a collision between ourselves 
and all other factions and leaders in Mexico. The 
other was the forcible expulsion of Huerta by the 
Mexican insurgents. The fact that this second solu- 
tion of the difficulty now seems to be in sight is the 
reason for the more cheerful view entertained, these 
last few days, of the Mexican situation. 

This is very far from meaning, however, that the 
problem ahead of us, even supposing Huerta’s down- 
fall to be assured, is a simple one. It is not by any 
means clear just what will be our status in Mexican 
affairs, with Carranza and Villa installed in the capi- 
tal and in virtual control of the country. The atti- 
tude of these leaders towards our occupation of 
Vera Cruz has been a matter of precarious uncer- 
tainty all along; what it would be when the Consti- 
tutionalists had become the unquestionable de facto 
Government is pure conjecture. The most we know 
as yet is that Carranza, though not arrogating to 
himself any higher title than revolutionary chief of 
the Province of Coahuila, has openly regarded our 
seizure of Verz Cruz with suspicion, jealousy and re- 
sentment; but that Villa, apparently the more 
virile personality of the two, and certainly the more 
conspicuously successful commander, has pursued 
a conciliatory policy, and has endeavored, with not 
a little diplomatic skill, to maintain good relations 
with the United States and with the Mexicans at once. 
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There is reason enough, all things considered, to 
look for a good deal of disturbing news, rumor and 
conjecture regarding Mexico during the next few 
weeks or months. We shall doubtless hear, at more 
or less frequent intervals, that new and insur- 
mountable obstacles have arisen. It is not too early, 
therefore, to warn people that they will have to exer- 
cise great judgment, self-restraint and discrimination 
in sifting the news which is hereafter to come in. 
We lay stress on this aspect of the matter because 
it has to be regretfully confessed that the policy 
pursued by the correspondents, sent to Vera Cruz by 
many of our important newspapers, has been ex- 
ceedingly discreditable. 

The editorial attitude of the American press, with 
few exceptions, has been altogether commendable; 
it has been based throughout on a resolute effort to 
hold back our Government and people from a plunge 
into a war whose consequences nobody could foresee. 
But if the correspondents to whom we have referred 
had deliberately formulated a program for lashing 
the American people into insensate fury, for driving 
them into war on the basis of exaggerations, misstate- 
ments or pure inventions, we do not see how they 
need have adopted any different policy from what 
they did. 

There are times when an international situation 
of this nature is so delicate that even the truth shoud 
be told and discussed with the utmost care. That 
was notably true in the case of the Maine explosion 
on the eve of our Spainsh war, when, it is pleasing 
to recall, the behavior of the American press was 


beyond criticism. But from Vera Cruz we have’ 


been supplied, during the highly critical period of the 
past three or four weeks, with specialldispatches 
which, while doubtless not malicious and deliberate 
inventions, represented at least the sensational 
repetition, apparently without the slightest effort 
at investigation, of haphazard stories told by refu- 
gees, street corner gossips and untrustworthy roving 
correspondents. Again and again the assertions 
contained in these published dispatches have been 
proven fase within twenty-four hours of their pub- 
lication. 

One day a series of dispatches from a number of 
Mexican interior cities told the New York reader 
of the wholesale slaughter of American residents. 
It was pure invention. Next came similar highly- 
colored dispatches reporting Huerta as flinging into 
jail at Mexico City the Americans who wished to 
leave for Vera Cruz, especial stress being laid on 
his treatment of women and children. The truth, 
which presently caught up with the invention, was 
that permission for the American residents to leave 
had been withheld pending news as to how the 
Mexicans in Vera Cruz had been treated by our forces. 
When the facts in that regard had been learned by 
the Huerta Government, Americans who wished to 
leave for Vera Cruz were duly released, and almost 
the latest news of the present week is that Ameri- 
cans in Mexico City, to whom permission had been 
granted to withdraw, had openly declared their 
prefernce to remain and were going about their ordi- 
nary affairs as usual. Contradiction of one of these 
stories seemed not in the least to discourage fresh 
inventions of the sort. Three of four newspaper 
correspondents who had gone from Vera Cruz to 
Mexico City, and who, as our War Department this 
week officially declared, had violated rule and prece- 
dent in doing so, were arrested by General Huerta, 
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wholly in line with military right and propriety; 
whereupon there arose in the dispatches to our news- 
papers the accusation that Huerta was imprisoning 
in dungeons, if not actually massacring, these gentle- 
men—the repetition of that story being stopped only 
by the actual news that the parties in question had 
been courteously released on the representations of 
our State Department. After all this, there is 
scarcely need for comment on such cabled details 
as the plans of the Huerta Government to poison 
the wells and burn the oil tanks, and as to an Ameri- 
can citizen discovered in a filthy dungeon of Vera 
Cruz—all of these stories being duly displayed on 
the front pages of reputable newspapers, and each 
being presently proved to be entirely false. 

We certainly trust that this highly discreditable 
performance will never be repeated. Even if there 
should be war between the United States and Mexico, 
it is time that our war correspondents learned that 
when they go to the front they take such risks as 
naturally attend the experiment, and that they are 
not indulging in a picnic excursion in which they can 
be protected by the police. Both they and their 
editors at home owe it to their readers who wish to 
learn the truth to refrain hereafter from publishing 
inventions and misrepresentations of so grotesque 
a sort, which might possibly have been excusable if 
published in Mexico City regarding the Americans, 
but which are wholly beyond excuse when published 
in New York as a veracious account of the actions of 
our unlucky enemy. It is owing to these achieve- 
ments that, with all his faults, the conduct of General 
Huerta in the period of crisis stands out in a light 
perhaps more honorable, all things considered, than 
that which rests on the majority of other people 
directly connected with this affair. 

Meantime, the real drift of affairs, in our own 
Mexican relations, can only be judged in the light 
of subsequent events in Mexico itself. There is at 
least this much of reassurance; that the general po- 
sition of things, after the insurgents had defeated 
Huerta and gained control of Mexico, would be very 
different from what they were when our Govern- 
ment’s negotiations with Huerta began. Carranza 
neither does nor can assert a title to the Presidency 
of Mexico, as Huerta did, through observing in form 
the Constitution’s rule for a provisional Executive. 
Furthermore, the official mediators of Argentina, 
Brazil and Chile are now in the field, and have 
opened formal relations with all parties to the Mexi- 
can controversy, with the publicly avowed purpose 
of a general pacification. 

Not least of all, the European governments which 
had either recognized Huerta or were undecided as 
to their attitude on the question, and which there- 
fore were a help to him in the earlier stages of his 
undertaking, have now aligned themselves positively 
with the United States and the South American 
mediators. Financial Europe will necessarily take 
its stand with the European Foreign Offices and it 
is with this array of powerful influences, making for 
a peacable and Constitutional adjustment, that the 
victors in the Mexican civil war will have to reckon. 


MAKING AN EXAMPLE OF DISTURBERS 
OF THE PEACE. 

The conviction of Rev. Bouck White, for a delib- 
erately planned disturbance of the service at the 
Calvary Baptist Church on Sunday morning, indi- 
cates,\we hope, that a beginning has been made in 
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sterner and safer dealings with persons who at once 
commit and incite violations of public order. This 
man is a clergyman who has lost some church po- 
sitions because he has become irregular; he would 
probably rate himself a martyr to his convictions 
of duty, but neither those nor the character and 
potential value of the more or less organized body 
of persons he now claims to lead, under the title of 
the Church of the Social Revolution, need be con- 
sidered at present, inasmuch as his recent conduct 
alone is material in this case. He says that he 
addressed to the pastor of the Calvary Baptist Church a 
written proposition for.a joint discussion of the theo- 
logical question whether Jesus taught “the immorality 
of being rich”, and that he interpreted silence as 
consent. The pastor explains that the letter reached 
him just before the hour of morning service and had 
not even been opened; had it been received earlier 
and been left unnoticed the case would be unal- 
tered. 

It is not needful to discuss the Gospel teachings 
as to being rich, or any of the relations between 
wealth and Christianity or public duty; these are 
irrelevant. Mr. White and his followers continued 
the practice of disturbing church services, and 
in this instance purposely selected the church with 
which the Rockefellers are identified as supporters. 
Just as a half-irresponsible female follower of the 
I. W. W. interrupted the Easter service at Dr. Park- 
hurst’s church by an attempted arraignment of him 
personally, these persons now planned the most 
sensational and disturbing raid of which they could 
conceive. Their purpose was to continue the annoy- 
ances to which Mr. Rockefeller has been subjected 
and to hold him and his father up to public view as 
“‘murderers.”’ 

The Colorado trouble remains substantially as it 
was; the real issue involved is too plain to allow 
obscuring by any minor questions, and the supremacy 
of law and of the rights of individual labor must be 
achieved before any minor points can even be con- 
sidered. The attack upon a ,man who is known to be 
rich and made because he is so known brings up 
another phase of the one supreme issue, that is all. 
These disturbers have devised a new form of the 
familiar “picketing”; under the alleged maintenance 
of freedom of speech they wish to pillory Mr. Rocke- 
feller and then invite the populace to join them in 
execrating him. It has long been asserted (and this 
proposition is the basic assumption under many a 
statute) that it is not possible to punish rich men, in 
this country, when they have done wrong; whether 
they can be protected in their personal rights when 
they have not done wrong is another question which 
must be answered. 

In sentencing Mr. White to six months’ imprison- 
ment, Magistrate Campbell justly pronounced the 
offense especially flagrant, because the offender is an 
American and educated, not an alien and ignorant; if 
law and order (he said) cannot be maintained in 
churches, maintenance is possible nowhere. Beyond 
this, it is clear that an example is needed. Our 
great cities contain a large alien population, very 
difficult and slow of political assimilation. They 
are a compact body, to whom government seems 
despotism and liberty means doing as the individual 
pleases; their reasoning powers and habits are slow 
and dull, their passions ready and violent. They 
are the prey and the reliance of demagogues; material 
from which the mob can be gathered quickly, given 








only the screaming voice and the swinging arm, for 
denunciation of wealth and order supplies a ready 
occasion. 

Aside from important considerations such as the 
common right to unimpeded use of the streets and 
the right of business concerns to umimpeded access 
to their premises, a higher consideration is the fact 
that ranters who gather listeners about the Franklin 
statue and elsewhere out-of-doors are potential 
murderers, whatever their immediate intentions, 
since this misuse of speech tends directly to blood- 
shed. These persons are waving torches near ex- 
plosives. The disturbance must be checked before 
it gains strength by weak indulgence, or New York 
will have to learn a costly lesson. 











THE GOMPERS CONTEMPT CASE CLOSED. 

The Gompers contempt case and conviction are 
now disposed of, as a matter of court procedure. 
The case has been referred to by us from time to 
time, as it dragged its slow length along. It began 
in the closing month of 1907, when the Supreme 
Court of the District of Columbia harkened to the 
complaint of the Bucks Stove & Range Company 
of St. Louis that Gompers and his associates had been 
blacklisting the company in the American Federa- 
tionist’’, the official organ of the American Federa- 
tion of Labor, thus producing a boycott, in effect, 
upon the company’s goods, this being an attempt, 
like that in the case of the Danbury hatters, to en- 
force the power of organized labor to control all 
labor by compelling the closed-shop. Workers who 
would not surrender and come under the “union 


ard’ were to be denied work through compelling 


employers to treat union membership as the first 
qualification and refuse a place to any who did not 
establish himself by the union hallmark; this was 
to be accomplished by intimidating customers of the 
shops, and this was to be accomplished, in part, by 
intimidating customers of those customers, and so 
on along the chain. 

The District Court granted the injunction sought, 
but it is charged that Gompers hurried to get the 
next number of the organ off the press ahead of the 
injunction. At least, he paid no respect to the 
order, and on various occasions publicly criticized 
the judge who issued it. Contempt proceedings 
and a sentence of fine and imprisonment followed, 
and he has been fighting that ever since. The 
United States Supreme Court has aided him by halt- 
ing the procedure against him, upon various tech- 
nical grounds, and now removes the unfilled sentence 
from above his head by dismissing the whole as 
barred by the statute of limitations, which provides 
that ‘“‘no person shall be prosecuted, tried, or pun- 
ished, for any offense not capital, unless the indict- 
ment is found or the information instituted within 
three years’ next following commission of the 
offense. By a very brief time, the punitive action 
missed coming within this term allowance, and the 
highest Court wipes the whole case off the record 
of matters to be adjudicated, this action being, once 
more, on technical grounds and without passing upon 
the merits of the three defendants. 

There is a legal gain, however, in that disobedi- 
ence to a judicial order of injunction is now brought 
within the category of crimes. This is one more 
instance of escaping justice because justice is so 
heavy and slow of foot. It has been a matter of 
the utmost importance to Gompers, because, as we 
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have already pointed out, he must appear completely 
invulnerable, or he could not well keep his firm hold 
upon labor; he must appear, as he virtually pro- 
claimed himself, above even the courts, or laborers 
would begin to ask who he is that they should obey 
him. He will, therefore, claim that he has proved 
this supremacy, and will be emboldened (and aided) 
to press the audacious demand that organized labor 
be made, in express terms, free from all anti-trust 
Acts, old and new. The question whether there is, 
or whether there shall be, a privileged class in this 
nominally free country remains, none the less, one 
to be settled; nor will dodging and truckling to it 
accomplish any more than to merely defer the 
straightforward answer. 








THE SUPREME COURT DECISION ON THE 
POWER OF A STATE OVER INSURANCE. 

The recent decision of the Federal Supreme Court, 
affirming the power of a State to fix rates of fire 
insurance, while unhappily although perhaps un- 
consciously conforming to the trend of superficial 
popular opinion, compels us to once more use the 
right of private dissent so soundly and quaintly de- 
clared when the late Justice Brewer, out of court, 
said what might very well have been said in court, 
that after a judge has announced his position he is 
subject to fair criticism like other folks. 

The case at bar was on appeal from the Federal 
Circuit Court, and arose out of the Kansas law of 
1909, whose chief section enacted that “when the 
Superintendent shall determine any rate is excessive 
or unreasonably high or not adequate to the safety 
or soundness of the company, he is authorized to 
direct the company to publish and file a higher or a 
lower rate, which shall be commensurate with the 
character of the risk; but in every case the rate shall 
be reasonable.” Ostensibly providing for either 
lowering or raising rates, that solvency as well as 
fairness might be safeguarded, the intent was notori- 
ously to mark rates down, and they were immediately 
ordered reduced 12%. The prevailing opinion, of 
great length, was written by Juctice McKenna, with 
Justices Holmes, Hughes, Day and Pitney concurring; 
a dissenting opinion of about the same length was 
written by Justice Lamar, with Justice Van Deventer 
and Chief-Justice White concurring, Justice Lurton 
not participating. 

Sometimes an advocate well states—and some- 
times, also, he fails to shake—the position of the 
other side. A good example of this appears here, for 
the prevailing opinion compacts into a single sen- 
tence this : “the basic contention is that the business 
of insurance is a natural right, receiving no privilege 
from the State, is voluntarily entered into, cannot 
be compelled nor can any of its exercises be com- 
pelled; that it concerns personal contracts of in- 
demnity against certain contingencies merely.” 

Justice McKenna’s argument boils down to this: 
that “‘a personal character” does not preclude regula- 
tion, and in fact the States have for many years 
regulated insurance in sundry particulars, ‘“restrain- 
ing the absolute liberty which businesses strictly 
private are permitted to exercise;’’ that insurance is 
so indispensable that it becomes so affected with a 
public interest as to involve the power to regulate 
it; that the general legislative conception of insurance 
as so concerned with the public welfare as to invoke 
and require regulation is to be assumed sound; 
that “rates are formed in the councils of the under- 
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writers’, the business thus having a monopolistic 
character, and the people are helpless, with the 
alternative of paying what is demanded or doing 
without an indispensable commodity. 

As to these, very briefly, the deduction that 
because a private business may be and is regulated 
in some particulars, it may be in all particulars, is 
an obvious non sequitur; further, “absolute liberty” 
exists nowhere and its absence does not prove a 
business not private,’nor do any limitations upon use 
justify a prohibition of use. As a single example, 
there are conditions and restrictions in the private 
business of banking; but it is not claimed that the 
law may prescribe rates of interest fora bank. Next, 
if the indispensableness of a commodity implies 
statutory power to fix its prices, anything of real 
public consequence may be brought under such a 
deduction and we should immediately begin with 
food, the most indispensable of all. Next, it is not 
correct that rates leave the public helpless; the field 
of insurance lies wide open, on equal terms, to all 
the free capital of the world; and persons who really 
believe rates are too high have the ready alternative 
of combining to insure themselves and others on 
terms they consider more fair. 

In dissent, Justice Lamar points out that while a 
common carrier, for example, must serve all upon 
the same terms, an insurance company may choose 
its customers, declining any offered risk without 
giving reasons or canceling any when it chooses. 
He cites from the Kansas Supreme Court the funda- 
mental characteristics of a public business, that “all 
of the public have an equal right to demand and 
share in it,’ and says that when a company may 
insure a risk or refuse it “then, by the very definition 
of the terms, it is not a public business;” if, as con- 
ceded, a property-owner is not entitled to demand 
insurance as a matter of right then the business is 
not public and is under the constitutional protection 
of private property. Justice Lamar does not, like 
Justice McKenna, pass by as irrelevant and im- 
material to the case the fact “that the reasoning of 
the [majority] opinion has the broad reach of sub- 
jecting to regulation every act of human endeavor and 
the price of every article of human use.”’ On the 
contrary, he cites this monstrosity as indicating that 
there must be some serious defect in an argument 
which tends to such intolerable consequences. 

The decision must, of course, be accepted, al- 
though under protest. But it is certain that the way 
will not be smoothed by it for those who still imagine 
that a statute can work arithmetical impossibilities. 
This struggle and that over transportation have one 
part in common: that, if legislators and office- 
holders, eager to please the people, persist in trying 
to compel a service to be rendered at the sacrifice 
of private capital, the States in the one case and the 
country in the other must take up the service and 
find by trial what they can do with it. Private 
capital will not continue working at its own loss; so 
much ought to be distinctly and quickly understood. 
This decision will not help the situation in Missouri 
where an insurance deadlock existed last year, nor 
in Kentucky, where the same foolish deadlock exists 
now, to the distress and detriment of all business. 
In Kansas, a suit to set aside the rate-reduction 
order which led to the action now decided is expected 
to come up in the State Supreme Court in June; any 
general withdrawal of companies from Kansas will 
probably be delayed to await the result. 
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Yet, even if it is established by the highest author- 


ity that the sovereign people have a legal right to 
act like lunatics and try to commit commercial sui- 
cide, it does not certainly follow that. they will do 
so. On the contrary, throwing down all Constitu- 
tional barriers might have a sobering effect. Those 
who rebel and plunge against restraints of reason 
may possibly, when they are bidden to do as their 
whims suggest and take the consequences, — to 
restrain themselves. 








RAILROAD GROSS AND NET EARNINGS FOR 
MARCH. 

Railroad gross and net earnings for the month of 
March, as displayed in the extended compilations 
which we present to-day, make much better compari- 
sons than in the months immediately preceding. 
The improvement, however, is apparently the result 
wholly of temporary circumstances affecting the 
comparisons and can not be regarded as significant 
of any change in general conditions. 

As was pointed out in our preliminary review of the 
earnings for the month under consideration, railroad 
earnings in the closing week of March 1913 were 
very unfavorably affected by the great floods which 
then occurred in the Middle and Middle Western 
States. These floods not only caused immense 
property damage and the loss of many lives but 
resulted in a complete suspension of railroad opera- 
tions for a few days on a good part of the railroad 
mileage in Ohio and Indiana and on all the lines 
connecting therewith from the East, the West and 
the South. These interruptions had a double ad- 
verse effect, first in reducing gross revenues and, 
secondly, in adding enormously for the time being to 
the expense accounts, and the trouble of course 
continued throughout the following month. Nat- 
urally, the roads which last year thus had earnings 
reduced have the present year recovered some of 
the loss and, accordingly, are able to report increases 
—in a few cases of considerable amount—and these 
increases have served to that extent to offset the 
losses on other roads or to overcome them altogether. 

Besides this, there was a favoring influence the 
present year in the fact that in many districts of the 
bituminous coal regions coal mining was pushed to 
the utmost in March the present year, out of a fear 
(subsequently realized in a number of districts) that 
mining operations would be suspended on April 1 
with the expiration of the old wage scale. 

Briefly speaking, gross earnings the present year 
in the month referred to, ran about even with those 
of a year ago, there being a trifling increase—$660,- 
166, or a fraction of 1% (the increases in the case 
of the roads which had suffered losses last year 
making good the decreases on other roads), while 
in the case of the net earnings there is an increase 
in amount of $3,104,528, or 4.78%, the roads which 
last year had suffered such a large augmentation in 
expenses by reason of the floods having the present 
year found it possible to get their expenses down to a 
more moderate basis. 


Inc. (+-) or Dec. (—) 


ore 1913. Amouht. % 


0 ES ere 245,200 243,184 +2,016 0.86 
Gross earnings. .........-.---- $250,174,257 $249,514,091 $+660,166 0.27 
Operating expenses... .......-.- 182,180,306 184,624,668 —2,444,362 1.32 

Wes earnings...........-...-. $67,993,951 $64,889,423 +$3,104,528 4.78 





That the better showing follows entirely from the 
poor showing of 1913 becomes manifest when we 
turn to the figures for that month of last year. Our 
statement then showed $4,275,145 decrease in net 





earnings and was due to an augmentation of $14,- 
870,984 in expenses at a time when the addition to 
gross earnings (the floods as already stated, having 
greatly cut down the normal rate of addition) was 
but $10,595,839, or 4.46%. As a matter of fact, 
however, net earnings have been making poor ex- 
hibits for several successive years—perhaps more so 
in March than in other months. Our compilations 
for March 1912 registered $12,955,678 gain in 
gross (5.77%), but of this only $848,494 was carried 
forward as a gain in the net, indicating how cost 
of operation was rising at that time. Going a year 
further back, we find that there was an actual loss 
in both gross and net in March 1911; by the figures 
of the Inter-State Commerce Commission, $11,- 
264,790 in gross and $9,148,129 in net. In the year 
preceding, large expenditures were also a conspicuous 
feature of the returns; according to the tabulations 
of the Inter-State Commerce Commission there was 
an increase in gross in March 1910 of no less than 
$32,887,440 but the gain in net was no more than 
$8,664,106. In March 1909, of course, there were 
striking gains in both gross and net—-$22,190,078 
in the former and $14,303,842 in the latter; but 
these gains followed largely as the result of the heavy 
losses sustained in 1908, the year following the 1907 
panic. In 1908 the Commission had not yet begun 
to give out comparative figures. Our own com- 
pilations at that time were somewhat incomplete, 
owing to the circumstance that earnings were running 
so poorly that a number of big companies withheld 
their figures, as they did not care to disclose the mag- 
nitude of their losses. On an aggregate of only 
152,058 miles of road, our statement then showed a 
decrease of $21,531,681 in gross and of $6,543,631 in 
net. We stimated{that for the entire railroad mile- 
age of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net. 

In the following we give the March totals back to 
1896. For 1911, 1910 and 1909 we use the Inter- 
State Commerce figures, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads to give out 
monthly figures for publication. 































Gross Earnings. Net Earnings. 
Year. 
Inc. (+) or Year Year Inc. (+) or 
ven. | picadbie eding. | Dec Dec. (—). Given. Preceding. | Dec. (—). 

March. § $ § $ 
1896 ... 52,398, 09 51,230, 449} +1,172,644 16,004, 16,051, —46,839 
1897 ...| 56,662, 55,79 +869; "474 17,992,1 16,567, + 1,424,786 
1898 ... 65,920, Pat +8,607,1 21,833,910) 18,045, +3,788,044 
1899 ...| 71,322,1 +789 +4,532, 23,576,797) 21,872, + 1,704,084 
1900 ...} 81,946, 72,318 +9,627 26 ,782,1 23,895, + 2,886,403 
1901...| 96,738, 88,084, +8,654, 32,780,4 28,903, +3,877,243 
1902 ...| 97,290,1 1943, +4,346, 31,299,387) 30,736, + 562,836 
1903 .. ,208, 91,641,576) + 14,667, 33,406,751 28,846, +4,559 843 
1904 .._|110,945, 0,657.6 +287, 30,628,797, 34,291, —3 662,363 
1905 . . _|120,507 ,724/110,277 ,421) + 10,230, 36,878,227, 31,654, +5,223,825 
1906 ...|129,838, 116,861 12,977, 40,349,7 35,312, + 5,036,842 
1907 ...|141,580 128,600, 12,980 40,967,927) 40,904, +63,814 
1908 . ..|141,193,819) 162,725, 21,531, 39 ,328,5: 45,872, —6,543,631 
1909 .. .|205,700,013)183,509, 22,190, 69,613,713| 55,309, + 14,303,842 
1910 _ _ _|238,725,772)205,838,, 32,887,440| 78,322,811) 69,658,705 +8,664,106 
1911 .__|227,564,915|238,829, 11,264, 69,209,357| 78,357, —9,148,129 
1912 ...|237,564,332/224 608, 12,955,678 69,038,987) 68,190, + 848 494 
1913. . .|249,230,551/238,634,71 10,595,839 64 ‘393, | 69,168, —4,275,145 
1914. . .'250,174,257/249 614,091 +660,1 67, ‘993 ‘951 64.889, +3,104,528 








Note.—Includes for March 141 roads in 1896, 127 in 1897, 137 in 
1899, 126 in 1900, 123 in 1901, 126 in 1902, 107 in 1903, 101 in 1904, 10 
96 in 1906, 94 in 1907; in 1908 the returns were based on 152,058 miles of road; in 

1909, 233, 702; in 1910, 239,691; in 1911, 244,081; in 1912, 238 218; in 1913, 240,510: 
in 1914, 245,200. Neither the Mexican roads nor the operations of the 
anthracite coal roads are included in any of these totals. 


When we come to examine the returns of the 
separate roads we find it easy to trace the influence 
of the floods last year, combined with the tendency 
the present year to increase coal production. The 
Pennsylvania Railroad on the lines directly operated 
the present year has $81,194 increase in gross, 


ak 


335 
838 
3585 
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with $789,029 increase in net. Last year the Penn- 
sylvania lines directly operated recorded $269,436 
decrease in gross and no less than $1,967,098 decrease 
in net. The New York Central System lines have 
not done quite so well as the Pennsylvania, the coal 
traffic being less of a feature with that system. 
The present year the New York Central System re- 
ports relatively small changes, namely $286,090 
decrease in gross and $212,486 decrease in net. 


Vi 
Last year in the same month it recorded $443,559 | Chicago 


gain in gross with $1,177,995 loss in fiet. The Balti- 
more & Ohio this time has $184,523 addition to gross 
and $851,636 addition to net. Last year it had 
$352,440 decrease in gross and $1,009,452 decrease 
in net. The Chesapeake & Ohio now registers 
$260,969 gain in gross and $215,276 gain in net. 
Last year it had $181,220 decrease in gross and $240,- | ac 
855 decrease in net, having suffered very severely 
as a result of the floods and the interruption of traffic 
resulting therefrom. 

But many other roads outside the flood zone also, 
a year ago, from one cause or another, suffered heavy 
reductions of their net earnings, and, as a consequence, 
are able the present year to show some betterment 
of results. In New England, the New York New 
Haven & Hartford had a trifling gain in gross, with 
$680,648 loss in net. The present year it has $218,- 
349 loss in gross with $103,618 gain in net. The 
Boston & Maine has $210,585 increase in net in 1914, 
after $140,507 loss in 1913. 

In the West the Milwaukee & St. Paul has $663 ,825 
gain in net, following $468,275 gain in 1913. The 
Burlington & Quincy, on the other hand, has $808,- 
464 gain in net, following $218,758 decrease last 
year and the Chicago & North Western gains $557,- 
903 in net, after $136,971 increase in net in 1913. 
It must not be supposed, however, there are no de- 
creases the present year. The Northern Pacific 
_ falls behind $672,053 in gross and $255,216 in net, 
but last year had $690,930 addition to gross and 
$134,041 addition to net. Southern and Southwest- 
ern roads, as a rule, have done poorly in net the 
present year. The St. Louis & San Francisco loses 


$330 ,990 in net, the Southern Railway $275,223, the | } 


St. Louis & Southwestern $102,799 and the South- 
ern Pacific $240,577. Some exceptions to the rule 
are tound, however, the Louisville & Nashville 
having improved its net by $332,355, the Atchison 
by $389,655, the Missour Pacific by $164,313 and 
the Rock Island by $292,022. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. 


PRINCIPAL OHANGES IN GROSS EARNINGS IN yg 7a 














Iner . 
Illinois Central. _........ $670,162 | Northern Pacific.__._____ 72 2.053 
Chicago Burl & Quincy... _ setts Lake Shore & Mich South cit +959 
Chicago & “s Ww 272,342|N Y Cent & Hudson Riv.. 6363 bee 
Ghesapealce fe Eaotes 969 | Minn 8t P& 88 M___... $38 9 
& Lalce Erie. ae 521 & Hudson... ... qi 
, Se 213,450 | Phila Balt & Wash_____. 219,406 
Cleve Cin Chic & 8t L.... 203,916|N Y NH & Hartford.... 218,349 
Bilcawo & A % Ti-- 73 'O64 Atch ‘Topeka. & & Santa Fe. 178/695 
aH é e.. ’ 
Chicago St Paul M & O_. 56,614 |O thern.... 171,094 
Toledo & gato Central... 18.940 Bessemer & a Erie... eT 
Hocking Valley.........- ’ entral......- * 
Oo Ind & Louisv.._. 14,341 ine oliet & Eastern... 124,953 
Chic Terre Haute & S E.. 08.194 | U: iin canine 106,453 
Cin Hamilton & Dayton. 105,873| Denver & Rio Grande... 105,680 
Bangor & ae [01,880 | Missouri Kansas & Texas 100,222 
resenting 16 Representing 16 roads 
*< our tae ~-$3,590,163 in our compilation. --$3,788,302 








Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate e0 as to make the results conforih as nearly ‘as possible to 
those given in the statements furnished by the aw 

seat These figures cover merely & operations of New York “Oentral 

“Inelud the various and controlled roads, like the 
wpa re Lake Shore, the “Big Four,"’ the ‘ ‘Nickel Plate,"’ 
‘aoe, ing to form the New York Central System, the result ‘is 








PRINCIPAL ayaa IN NET EARNINGS IN MAROG. 
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When the roads are arranged in groups ti same 
irregularity noticed in the comparisons of the in- 
dividual roads, depending upon the nature of the 
results the previous year, also appears. Our sum- 
mary by groups is as follows : 


SUMMARY BY GROUPS. 


ross Earnings 
1913. cathe! si Dec.(—). 





Section or Group— 1914, 
March— 











$ 3 
Group.1 (18 roads), New England.... 11,628,121 11,727,025 —98 ,904 &4 
Group 2 (85 roads), East & Middle... 59,512,675 60,264,885 —752,210 1.25 
Group 3 (66 roads), Middle West__ --.. 34,309,560 33, 082,571 +1,226,989 3.71 
Groups 4 & 5 (92 roads), Southern.... 36 159,253 35, 916, 191 +243,062 0.68 
Groups 6 & 7 (76 roads), Northwest... 54 54,984,565 54,127, 299 +857,266 1.58 
Groups 8 & 9 (97 roads), Southwest. . 38,729, "392 39 560, 646 —831,254 2.10 
Group 10 (50 roads), Pacific Coast. _.. 14, "850, 691 14 ‘835, ‘474 +15,217 0.10 
Total (484 roads)............-.-. 250,174,257 249,514,091 +660,166 0.27 
—Mtleage—— Net Earnitngs-———_—_—_—- 
1914. 1913. se oR 7" on ive Dec. (—). 
Group No. 1..-.-.-..- 7,770 7,846 2,665,046 2,199 +465,223 21.15 
Group No. 2...-.--- 837 26,665 13,731,972 14,578,888 —846, ‘916 5.80 
Group No. 3__..-.-- 25,931 25,837 7,226,046 6,189,929 +1, 036, 117 % 74 
Groups Nos. 4 & 5.. 41,414 41,221 10,853,243 10,982,389 —129,146 1.18 
Groups Nos. 6 & 7.. 67,517 67,176 18,165,049 15,485, +2,679,659 17.30 
Groups Nos. 8 & 9.. 57,541 56,611 10,102,676 10,007,217 +95,459 0.05 
Group No. is. 18,190 17,838 5,249,919 5,445,787 —195,868 3.60 
WOO 6hks vewadan 245,200 243,184 67,993,951 64,889,423 +3,104,528 4.78 


he aoe Ob seeeeen a Oe ee ere 
Group II. includes all of New York and Pennsylvania except that portion west 
uffalo; ae eee Delaware and Maryland, and 


the extreme northern portion o 
Group 111, a all of Ohio an : all of Michigan except the northern 
=e t portion of New York and Pennsylvania west of Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South P Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 


passing through Denver 
Groups VIII. and IX. “combined include all of Kansas, ay gy Arkansas whee 


ashington, Oregon, 
the western part of New Mexico. 


RAILROAD GROSS EARNINGS FOR APRIL. 

There is nothing of an encouraging nature in our 
preliminary compilation of the gross earnings of 
United States railroads for the month of April. In 
the article immediately preceding we show that the 
completed returns for the month of March, covering 
both gross and net earnings, make on the whole a 
relatively satisfactory exhibit, particularly in the 
case of the net, where there is a substantial increase 
following the loss in net in the same month last year. 
It would seem doubtful if a similarly satisfactory 
outcome can be counted on when our final statement 
for the month of April is compiled several weeks 
hence—this too notwithstanding that the adverse 
influences operative in March last year and which 
were responsible for the poor earnings then recorded 
continued also through April of that year, ma- 
terially reducing earnings then on many important 
systems. At all events, the preliminary figures 
which we present to-day, based on a part of the 
railroad mileage of the country, make a much more 
unfavorable showing than did our preliminary figures 
for the month of March covering substantially the 
same mileage. 


and Arizona and 
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Stated in brief, there is a loss for the month of 
April by to-day’s statement of $4,466,008, or 6.28%. 
For the month of March the loss from last year on 
almost exactly the same mileage was $2,191,364, or 
3.01%. In both cases comparison is with a period in 
1913 when the great floods in the Middle and Middle 
Western States had played a very important part 
inJinterrupting railroad operations and in reducing 
railroad revenues—if anything, these floods exercised 
amore serious adverse influence in April than in 
March, since they did not happen till towards the 
very close of March, whereas in April the after 
effects were felt throughout the whole month and 
proved very serious. The large falling off now 
recorded occurs in the face of the fact that several 
roads in the flood district now have very substantial 
gains, reflecting a recovery of part of the loss suffered 
a year ago by reason of the circumstance mentioned. 
The Chesapeake & Ohio, for instance, has an in- 
crease of $675,740, following a loss of $746,420 in 
April 1913. The Cincinnati New Orleans & Texas 
Pacific is able to report $146,047 increase, whereas 
its decrease in 1913 was only $91,272. The Illinois 
Central has an increase of $155,352, following an 
increase of $311,242; but this year’s total neverthe- 
less is not equal to that of April 1911. 

A particularly significant feature is that the losses 
in the case of the individual roads are not only large 
but they are general, coming from all parts of the 
country and from all classes of roads. There are 
only seven companies that register increases exceeding 
$30,000 in amount and only sixteen roads altogether 
out of the 50 contributing returns that are able to 
report any kind of increase, large or small. 
other hand, the decreases are not only numerous 
but many of them are for considerable amounts; our 
tabulation includes the three large Canadian sys- 
tems, namely the Canadian Pacific, the Grand Trunk 
Ry. and the Canadian Northern, and among these 
the Canadian Pacific is particularly distinguished 
for its large contraction in gross revenues, Viz.: 
$2,040,000; but even among United States railroads 
the Great Northern is obliged to report a decrease 
of over a million dollars—this following, however, 
an’ almost correspondingly large gain the previous 
year. There is no other United States road with an 
equally striking loss, but there are nevertheless many 
with a very considerable shrinkage in revenue. 
Thus the Soo road loses $311,825, the Louisville & 
Nashville $254,672, the Buffalo Rochester & Pitts- 
burgh $246,964, the Wabash $235,226, the Missouri 
Pacific $207 ,236, the Colorado & Southern $190,335, 
the Denver & Rio Grande $146,600, the Missouri 

Kansas & Texas $138,226, the Chicago & Alton 
$117,989, &c., &c. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $30,000, whether increases or decreases. 
Southwestern roads are particularly distinguished for 
the large and general character of their losses. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 
Oni ‘$676-740 | Ww : Be 
Chesapeake & eepreee (yO fk i 235,226 
Mobile jf | es Frat rere ae 207 .236 
Illinois Central ---.-._--~-- 135° cred Colorado & Southern_- 190,335 
Cin New Orl & Tex Pac.. 146,047| Denver & Rio Grande__ 








Chicago Great Western -- 71,437 | Missouri Kansas & Texas. 138,226 
Seaboard Air Line... ----- 44,022 Canadian Northern. -- __- 5,3 
Yazoo & Miss Valley..-- -- 30,141 |C sioago i. =a 117,989 
|Chicago Ind & Louisv. 110,548 
Representing 7 roads iW Vestern Ran 95,100 
our compilation.. wine "$1 320,083 | Internat & Gt Northern - 67,000 
| St Louis Southwestern.. 60,000 
Decreases. | Toledo St Louis & Western 51,983 
Canadian Pacific... -....- 63. 040,000 | Southern Railway..______ 41,487 
Great Northern---.------ 1,020,221 | Grand Trunk Pacific. ____ 31,938 
Minn 8t P& SS M-.-.-.-- 311,825 | 
Grand Trunk... -~---..---- ,089; Representing 20 roads 
Louisville & Nashville... 254,672 | in our compilation....$5,811,739 
Buffalo Roch & Pittsb.... $246,964) 


It must be admitted that general conditions were 


On the | Gspreste 


good returns of earnings. The country’s industries 
are in a state of pronounced reaction, while the iron 
and steel trade is exceedingly depressed. In addi- 
tion coal-mining in the bituminous regions of the 
Middle West was more or less restricted over con- 
siderable areas pending an adjustment of wage 
differences. In Ohio practically every mine in the 
State has been shut down since the first of April, a 
new law providing for payment on the mine-run 
basis having come in to further complicate the situa- 
tion. Out in Colorado the strike of the coal miners 
which has been in progress for so many months 
reached an acute stage, a state of insurrection having 
developed where the State authorities found them- 
selves unable any longer to cope with the disturbances, 
and appeal had to be made to the Federal authorities 
for aid in restoring civil order. Besides all this, 
Western roads had a diminished grain traffic and 
Southern roads had a cotton traffic not much heavier 
than that of a year ago and much below that of 1912. 


The shipments of cotton overland were 95,611 bales 
in April 1914, against 112,346 bales in April 1913 
and 138,255 bales in April 1912, while the receipts 
at the Southern outports were 398, 645 bales in 1914 
and 380,741 bales in 1913, against 502,917 bales in 
1912, as will be seen by the following. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JANUARY 1 TO APRIL 30 IN 1914, 1913 AND 1912. 





April. 
| 1914. | 1913. | 1912. , 1914. { 1913. 
824,870 


Since January 1. 
1912. 
1,156,501 


Ports. 








254,333 
24,869 
3,951,754 














502,917, 2,870,580) 2,019,317 





In the Western grain movement there was a falling 
off in all the leading cereals with the exception of 
corn. Thus the receipts of wheat for the four weeks 
ending April 25 were 11,174,000 bushels, against 
12,711,000 in the corresponding four weeks of 1913, 
the receipts of oats 11,894,000 bushels, against 
12,536,000 bushels; of barley 3,589,000, against 
5,264,000 bushels; of rye 699,000 bushels, against . 
1,144,000 bushels, while the receipts of corn were 
9,839,000 bushels, against 8,793,000 bushels. Alto- 
gether, aggregate grain deliveries in the four weeks 
of the present year were 37,195,000 bushels, against 
40,448,000 bushels in the same four weeks of the 
previous year. The details of the Western grain 
movement in our usual form are set out in the 


following: 
WESTERN GRAIN RECEIPTS. 








not favorable to a large traffic over the roads or to 


Four wks. end- Flour. Wheat. Corn. Oats. Barley. Rye. 
ing Apr. 25— (bbdis.) (bush. (bush .) (bush.) (bush.) (oush.) 
Chicago— 
Dad wels oo 748,000 1,069,000 2,177,000 5,626,000 1,314,000 209,000 
| ae 628,000 1,361,000 3,302,000 6,574,000 2,175,000 202,000 
Milwaukee— 
Rea oan 173,000 353,000 446,000 984,000 843,000 189,000 
pe woe Di a os a 186,000 337,000 372,000 820,000 1,081,000 227,000 
° oo 
| Saree 235,000 1,286,000 1,096,000 1,454,000 107,000 9,000 
eee 201,000 1,203,000 1,868,000 1,168,000 22,000 391,000 
Toledo— 
I Gk us sea'as,” 05 sae Ie ave 121,000 198,000 61,000 6,000 3,000 
boosie cn: aentat 91,000 178,000 BOROe |». Seeman 1,000 
Detrott— 
Sd 6 ca de al 37,000 55,000 88,000 DE: |-\. hoeawe: ? abeden 
as see 25, 4,000 62,000 Se... eeabore) 1 Saees 
Cleveland— 
Pincadse 56,000 55,000 129,000 183,000 6,000 3,000 
| ae 3,000 41,000 332,000 CRGseeR.. -anbiee: 4 Sbkn « 
Peorta— 
| gaa 192,000 86,000 891,000 760,000 334,000 32,000 
ro 233,000 184,000 739,000 553,000 259 ,000 71,900 
Duluth— 
SR OS 70,000 39,000 24,000 
I tis os ar erepes 17,000 972,000 11,000 112,000 164,000 28,000 
Minneapolis— 
iGbine aduasees 6,014,000 449 ,000 800,000 940,000 230,000 
PEPPbRidGde ~ ceetue 6,400,000 197,000 1,121,000 1,563,000 224,000 
Kansas City— 
Dtinbos’  “tcaieu 800,000 2,397,000 Gee” > tee ae 
PiGebnan cu secése 1,127,000 969,000 St SS OS ae ae 
Dtietihe  ebeees 560,000 1,968,000 y=. “dw lechigd* +. eiedeeanes 
icituncee “Spatue 991,000 763,000 Ge eu ee 
Totu “4 all— 
iw asiad 1,441,000 11,174,000 9,839,000 11,894,000 3,589,000 699,000 
e13 piiwenes 1,293,000 12,711,000 8,793,000 12, 536,000 5,264,000 1,144,000 
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It deserves to be stated that in April last year, 
notwithstanding the drawbacks imposed by the 
floods, general trade was still good, and the volume of 
railroad traffic continued to expand. As a result, 
the roads represented in ourearly statement recorded 
a collective gain of $4,243,312,for 6.51%. In 1912, 
too, the showing was very good, the roads furnishing 
early returns registering a gain of $5,643,482, or 
9.66%. In 1911, however, our early statement 
showed $1,238,713 decrease, or 1.99%. Prior to 
1911 the record was one of almost continuous gains, 
except that a very heavy contraction occurred in 
1908 following the panic of 1907, as will be seen by 
the summary of the totals which we now present. 
















































Gross Earnings. 
Year In- Year Year Increase (+) or 
Given. Given. Preceding. Decrease (—). 

A Roads | Miles. $ $ % 
1897_...| 127 | 94, 0. 35,887,851 —8,546) 0.02 
1898_...| 125 | 96,6 1. 36,570,132) + 5,897,515) 16.13 
1899....| 119 | 93,643 1 40,802,578) + 1,661,733) 4.07 
1900....) 111 | 97,101 2. 44,562,898 5 12.39 
1901....| 97 | 96,874 3.14 45,643,860) + 4,402,473) 9.65 
1902_...| 88 | 95,14 1. 093, 5 11.03 
1908....| . 80 |101 1 61,413,330) +8,398,980) 13.67 
1904....| 68] 85 2.71 +825,303| —2,425,402) 4.51 
1905....| 58 | 80,7: 1.60 47,140,179) +4,103 8.70 
1906....| 56 | 77,543 2.26) 705| 46,946,012) +5,463 1.64 
1907....| 65 | 93 1. 1 68,521,631) + 11,044 16.12 
1908....; 53 | 79 1.51 57,884,380|——11,486 19.85 
1909....| 50] 77 2.02] 48,753,048) 43,104,976) +5,648 13.10 
1910....| 50] 86 2.82] 60,761,753) 52,437,828) +8,323 15.87 
1911....| 50] 88 1.91) 60,981,607 320) —1,238, 1.99 
1912....| 44] 86 1. 64,096,256| 58,452,774) +5,643,482| 9.66 
1913....| 45 | 88 2. 69,440,730) 65,197,418} +4,243,312| 6.51 
1914....| 50 | 93, 1.38} 67,980,433 446, 466,008) 6.28 
Jan. 1 to | Aprit |30— : = 6 ef 
1897....| 127 | 04 0.72) 143,231,183) 146,410,077, —3,178,894/ 2.17 
1898....| 125 | 96 1.19} 169, 183,383) 145,709,416) + 23,473,967/16.11 
1899....} 119 | 93 1.28] 168,596,988) 161,727,613, +-6,869,375| 4.24 
1900...) 110 | 96 2.11|204,218,414/ 176,355,301) + 27,863, 15.79 
1901....) 97} 96 3.14'205,862,063) 188,890,916) + 16,971,147) 8.98 
1902....| 88 | 95 1.55|226,617,790 ,367 916) + 16,249,874) 7.76 
1903....| 80 |101 1.98) 269 474,440) 237 ,871,314| +31,603, 13.28 
1904....| 68 | 85 2.76| 203,888,689 ,669, —8,781 1.82 
1905....| 58 | 80 1.60} 199,516,795) 187,699 ,261) + 11,817,534) 6.30 
1906....| 56 | 77 2.26}213,037, 183 ,266 795! + 29,770,699) 16.24 
1907_....| 65 | 93 1.69} 296,069 ,926| 274,505,101) + 21,564,825) 7.89 
1908....| 53) 79 1.61) 184,447,156) 212,117 ,121|—27 ,669 ,965) 13.04 
1909....| 50 | 77 2.02| 191,806,638) 173,891,825) + 17,914,813) 10.30 
1910....| 50) 86 2.82/238,997,469| 205 678,312) + 33,319,157/ 16.20 
1911....| 50] 88 1.91/ 242,986 508) 242,708,018 278.490) 0.12 
1912_...| 44] 86 1.89} 248,985,054/ 231,794,387) + 17,190,667) 7.42 
1913....| 45 | 88 2.50) 277,561,305) 253,035,295) + 25,074,257) 10.52 
1914....| 50] 93 1,.38)/ 271,392,968 286 ,262,002/—14,859, 5.31 











~ Note.—We do not include Mexican roads in any of the years. 

To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





April. 1914. | 1913. 1912. 1911. 1910. 1909. 





“ & $ $ s $ 
Canadian Pac.| 9,431,000 11,471,000/ 11,301,349) 8,672,025, 7,985,230, 6,384,038 
Chi Gt West*_! 1,106,951) 1,035,514) 1,013,578 962,522) 1,098,071 797,145 
DuluthSS&A| 267,775) 260,503 236,708; 279,389) 209,423 
Great North._| 5,062,081) 6,082,302) 5,068,454) 4,548,315) 5,197,107| 3,887,372 
Minn & St L. 722,346, 705,325) 651,417) 627,747) {402,418 302,348 
Towa Cent. 264,867 : 
MS8tP&SSM!/ 2,198,443) 2,510,268 1,468,388) 1,645,372) 1,827,948; 1,521,237 


TE céncce 18,788,596| 22,064,912 19,752,821| 16,692,689) viata 13,347,257 
*Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


| 


April. 1914. 1913. 1912. 1911. 1910. | 1909. 


























$ 8 s $s | $ 
Buff Roch & P| 649,188) 896,152) 572,784) 685,448} 512,524 554,241 
Chic & Alton..| 1,014,209] 1,132,198! 956,244) 1,059,642) 945.771 947,340 
Chi Ind & Lou| 531,617} 642,165, 545,621; 517,097| 516,891| 464,423 
Grand Trunk 
Grd Trk Wes}| 4,376,167) 4,685,256 4,136,102) 3,747,251) 3,567,367 3,142,748 
j i 


Canada Atl. 

Illinois Cent.c| 4,715,353) 4,560,001; 4,248,759| 4,770,859/04,685,230, 4,391,602 

87,96 89,168 90,367 »705, 75,441 

Tol StL & Wes} 319,982) 371,965, 294,873) 293,477; 291,950, 275,041 

Wabash -.-..-. 2,248,263 2,483,489, 2,071,120) 2,294,263) 2,224,979, 2,103,422 

| 

| 

d No longer includes receipts for hire of equipment, rentals and other items. 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. 

EARNINGS OF SOUTHERN GROUP. 








Total ...... 13,942,740 











14,864,709 12,914,671/13,458,404 12,824,417/11,954,258 








Aprtl. 1914. 1913. 1912. 1911. 1910. 1909. 





$ $ 3 $ $ s 
Ala Grt South.| 423,978; 412,660) 400,920 349,040) 375,589; 283,740 
Ala NO & TP- 
NO&NE-.-| 320,986) 313,117; 338,276) 278,560, 308,998) 248,080 


Ala & Vicke. 141,951} 157,715; 111,918; 124,316; 133,775| 128,827 
a 2 97,202; 100,272, 106,215) 107,851 

Ches & Ohio.c} 3,043,116) 2,367,376) 3,113,796) 2,536,334, 2,700,954) 2,183,233 
876 821 724,703, 764,596) 682 




















Cin NO & TP :295| '730, 520 | ; . 
Lou & Nash.d| 4,604,460) 4,859,132) 4,720,591) 4,127,363, 4,394,263| 3,619,651 
Mob & Ohio_.| 1,070,225| "872/881| 656,452) ‘919,845, '927/439| 821,065 
Seaboard A L_| 2,189,854) 2,145,832) 2,110,201] 1,881,488, 1,815,481| 1,520,493 
Southern Ry_-| 5,616,193| 5,657,680) 5,570,111| 4,815,548, 4,773,435| 4,229,607 
Yasoo & M V_| 845,358, 815,217| (571,334) '774,604| (774,433| '749,904 
Total ...... 19,280,545) 18,475,150) 18,521,321) 16,632,073, 17,075,178| 14,583,689 





b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 





EARNINGS OF SOUTHWESTERN GROUP. 
































April. 1912. 1911. 1910. | 1909. 
& 1,140,887/ 1 of2,233 1,082 

Denver & nG 1;783,200| 1,837,732| 1,782. 

Inter & Gt No 733,760, 678 

M K & T... 2,324,615) 1,990.213) 2,060 | 

Mo ‘atte bay S764 ba EU 4,081,981] 4,282, 

St L ott. : ‘ , ’ : 

Texas & 1,358,647| 1,333,785) 1,274,560| 1,077,757| 1,221,513] 1,073,908 

Total _....- |12,214,200]12,998,741 11,853,501 11,504,006) 12,408,607] 10,984,510 





Texas Central in 1914, 1913, 1912, 1911 and 1910 and Wichita Falls 


@ Includes 
line from Nov. 1 1912. 


We now add our detailed statement comprising all 
the roads that have thus far furnished returns for 






































April. 
GROSS EARNINGS AND MILEAGE IN APRIL. 
Gross Earnings. Mileage. 
Name of Road. mae 
1913 Dec. (—). | 1914. | 1913. 
$ 
Alabama Great 978 4to,600 +11,318| 309) 309 
; 13,117 869} 1 | 196 
ieee ma & Vicks ik nts REE ib: 74 133 143 
tats pe Hy 1 08 53] 21 261 
oo" 1,745,300} —135. 4, 4,29 
S 11471 000 —2,040°000) 11; 11486 
Chesapeake & Onio--| 3049-116) “2-867-476) + 075.740) 2 846) 2-324 
Chicago 1] 1,035,514 '437| 1.496) 1.4 
Chicago & Bot 7 643°108 "548 6 bie 
Cin New Orl & Tex P- 295 +248 ,047 Fy 
Colorado & 920.252 1.110.587 '335| 1,867| 1, 
Denver & Salt Lake__ 84,593 78981 ‘612; 214) 214 
& ae 248 112.085 —4'887| 411| 411 
Duluth So Sh & Atl__ 5 "503 "272 627| 625 
Georgia South & 198,875} 210,509 ‘634, 395) 395 
Grand Trunk 4,376,167) 4,685,256 ,089| 4,549] 4,548 
Det Gr aay & Me 
’ , . 1. 04 
Great Northern rst 6,082°303 —1,020;221 1308 7,782 
Internat & Grt North "356 0G 4708 000 +S O00 ? +185 
Le le & Nashville 400 4.859.182 —254'672 4038 4/919 
acon irmingham e ’ 
Midland Valley GTS 138 273 ‘$80 oT a8 
Minnea St Louis 722,346, 705.325 +17,021, 1,585| 1,585 
Minneap St P & 88 7 ‘ 268 1, 3.967| 3.772 
Mo Kan & 2.186 S89 3:32. HA — ie 38 Peet ef atte 
Mobile & ‘070.225 ‘822.881 +197-344 1.122 1.114 
Rio Grande 567 54.458 5 180| 180 
Se rhe 854 2.195°892 +30 Ooo Ey 34 4 O70 
ern Railway.__- "193 8887 680 —41,487| 7,047 3037 
Tenn Ala & Georgia __ 437 12679 —4'242| ° 94) ° 94 
Reet ile Mier esr Re 
Toledo St Louis & Wes 982 1,965} —51,983| _ 451 51 
Wabash - peg rcpt ian 63 2, 489 226 2.514 2.514 
Yazoo & Miss Valley. 328 Bie is "141| 1,372! 1.3 
Total (50 roads)___| 67,980,433] 72,446,441] —4,460,008/93,167|91,892 
Net decrease (6.28%) 
Merzican Roads (not in|cluded in to|tal)— 
Nat Ron of Mexico 2, "O93 4, te0 —T.486'808 6.135) 6,135 








a Includes Texas Central in both years. 
z Now includes Mexican International in both years. 








MUNICIPAL BORROWING POWERS IN NEW JERSEY 
AND THE HENNESSY AMENDMENT. 
BY JOHN FREEMAN DAY, OF THE OFFICE OF HAWKINS, 


DELAFIELD & LONGFELLOW. 


A statute (generally referred to as the Hennessy Act) 
which has recently been enacted by the New Jersey Legisla- 
ture (Laws of 1914, Chapter 144) has given rise to questions 
which are important to dealers in municipal securities. 
This statute is, in form, an amendment to the earlier statute 
(generally known as the Walsh Act), which permits New Jer- 
sey municipalities to adopt a commission form of govern- 
ment, and its provisions relate only to such municipalities 
as have adopted, or may hereafter adopt, the form of govern- 
ment prescribed by the Walsh Act. 

The first section of the Hennessy Act amends Section 1 of 
the Walsh Act so as to read as follows: 


“1. All m 
school districts, 


have heretofore ad 


ties of this State, except counties and 
opted or shall here- 


after adopt the provisions of this Act shall be governed as 


herein set forth; 


and wherever the word “city” or “cities” 


app in this Act, it shall be construed to mean “‘munici- 
ity” or “municipalities,” as the case may be, but shall not 
construed to include counties or school districts. Such 
municipalities shall be, and are hereby declared to be, a distinct 
class of municipalities, and shall not be subject to any laws of 
this State except laws applicable to all municipalities of this 


State other than counties and school districts.’ 


If this statute be constitutional, its effect seems to be 
clearly to rénder inapplicable to commission governed mu- 








1500 











nicipalities all earlier statutes, whether general or special, 
except such as are applicable to all municipalities of the State 
other than counties and school districts. enero. are ee a 
statutes in New Jersey which are applicable to all munici 
palities of the State other than counties and school districte, 
and of these only a small proportion confer any borrowing 
or bonding powers. Therefore, in any case where a munici- 
pality desires to borrow money and issue negotiable munici- 
pal bonds, and power to do so is not conferred by a statute of 
the character last referred to, the municipality is apparently 
wholly without power to doso unless such power can be said 
to have been conferred by the Walsh Act itself. 

But an inspection of the Walsh Act as amended by the 
Hennessy Act reveals no express grant of power to borrow 
money or to issue negotiable bonds. The courts have again 
and again affirmed the rule that municipal corporations have 
no powers except those which have been conferred upon 
them by statute; that such statutes are to be strictly con- 
strued against the municipality in all cases of doubt; and that 
by such statutes no powers are conferred except those granted 
in express terms or by necessary implication. In applying 
these principles to municipal corporations, the Supreme Court 
of New Jersey has held that the power to borrow money 
cannot be implied as necessarily incidental to the grant of 
municipal franchises (37 N. J. L., 191); and the Supreme 
Court of the United States has declared that express authority 
to borrow does not involve the conclusion that the right to 
issue negotiable bonds is intended to be conferred (144 U. S., 
173). Whether power to borrow money and issue bonds 
can be implied from the Walsh Act as amended seems, there- 
fore, to be extremely doubtful. 

Without taking up or even mentioning all the arguments 
pro and con which have been urged, or which might be urged, 
with respect to the Hennessy Act, or attempting to solve in 
advance the problems created by its provisions, it will suffice 
to say that this statute has created very grave doubts as to 
the power of municipalities which have adopted commission 
government in New Jersey to borrow money, to issue nego- 
tiable bonds, or to do various other acts heretofore permitted 
by their local charters or by other statutes now rendered in- 
applicable, and that these doubts cannot be solved until at 
least one and perhaps many test suits have been brought, 
and the whole matter thoroughly threshed out in the courts. 
It has been suggested that the Hennessy Act is unconsti- 
tutional, and possibly it will be so held. 

Test suits have already been commenced in the New Jer- 
sey courts; but until an authoritative decision has been 
handed down, the question of what borrowing or bond- 
issuing powers are possessed by those municipalities which 
have adopted, or which may hereafter adopt, commission 
government in New Jersey cannot be answered with any 
degree of certainty. 








DEMOCRACY IN BANKING—COMPTROLLER 
WILLIAMS ON THE NEW BANKING LAW. 


We print below the full text of the address which John 
Skelton Williams, the U. S. Comptroller of the Currency, 
delivered on Wednesday night of this week before the 
North Carolina Bankers’ Association, at Raleigh, on ‘“‘De- 
mocracy in Banking,’’ expounding and analyzing the new 
Banking and Currency Law. Mr. Williams will be one of 
the most influential members of the Federal Reserve Board, 
which is given supreme control over the new banking sys- 
tem. He and the Secretary of the Treasury will be the two 
Government officials on the Board, and it seems reasonable 
to assume that the views and desires of these officials will 
always carry much weight with the other members of the 
Board. Therefore what Comptroller Williams has to say 
on the purpose and probable working of the law is of the 
highest interest and importance. Mr. Williams tells us, 
what was well understood before, that de-centralization in 
banking is the main aim of the law. The address is also 
useful in throwing light upon the genesis of the law, 
making it plain that opposition to the concentration of 
banking interests or to the so-called Money Power was the 
moving consideration with those who directed the enact- 
ment of the new law. It is rather noteworthy that on the 
eve of the inauguration of the new system, Mr. Williams re- 
peats the characterizations of large financial interests which 
have become the stock in trade of so many in the political 


world. 

Mr. President and Members of the North Carolina Bankers’ Association: 
About a week from now those of you who believe in the Mechlenburg 

Declaration of Independence will celebrate it. Maybe some of those 

who will celebrate will have doubts, and I shal! not undertake either to 

change those doubts to full faith. or to confirm them. The Government 
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assumes that I am to do a certain amount of work for it, and experience 
yt Type Sth seedbasareee ts alge edly salir gems denparo 


those great events of American history there is honor enough for 
all the participants 

My purpose is to talk to you of a new Declaration of Independence, in- 
volving no shock of arms, no shedding of blood, no severance of ties; yet 
mighty in its consequences for the present and the times to come after. No- 
where in the world could such a theme be presented more appropriately 
than in the capital of a people who from the beginning of their history on 
this continent have been foremost in protest against error, evil and oppres- 
sion; most restless under injustice; most energetic in demand for freedom 
and the rights conferred by freedom, and constituting it. 

The new banking law, of which I, as Comptroller of the Currency, am 
asked to talk to you North Carolina bankers, is not only a -decla- 
ration but a guaranty of the freedom of the financial and commercial in- 
terests of our country from the possibility of the rule of a small group of 
men, sometimes unknown, sometimes too well known. 

It is a plan of decentralization and distribution, demanded by the 
expansion and growth of our Republic. It is not intended to injure 
anybody; and it will not injure any but those who insist 
on being injured, and let us hope that there will be none 
such. There is strength in voluntary and accepted unity, but there is 
none in servitude of units enforced by law. There is vigor irresistible in 
the willing combination of many for a common purpose. There is weak- 
ness and inevitable and infinite corruption in the concentration of power, 
which means tyranny on one side and enslavement on the other. We have 
been living in swaddling clothes, which have become fetters—tightened or 
loosened by a few strong hands. Alternately business has been stimulated 
to feverish and sometimes wild exertion, and given knock-out drops, re- 
ducing it to helplessness and the very appearance of death. We have grown, 
but the growth has been uneven and therefore sometimes unhealthy. 
Too often our prosperity has been of the kind that shows in statistics 
splendid aggregates, but is not felt or enjoyed by the average individual 
citizen. 

The system we have endured through half a century hampered us because 
t checked our growth and was unequal to our needs. It was dangerous— 
deadly dangerous—not only because it compressed control of our increasing 
resources and wealth into the keeping of a small number of individuals at 
certain great centres, but*because it aided in the heaping up of vast fortunes, 
inciting discontent and resentment, the parents of revolution, the fore- 
runners of destruction. 

Poverty is not always felt acutely until contrasted with riches. Ine- 
qualities vividly evident are the worst foes of any Government, the surest 
evidence of its inadequacy, the urgent signals for its amendment. When 
nobody is swollen abnormally with riches, nobody feels pinched, or is made 
angry or desperate by lack of them. 

This new measure is part of a general and deep movement for a new life, 
new standards, new methods for the United States. A change is neces- 
sary and is coming, and common sense tells us to prepare ourselves and our 
affairs for it. When loans and discounts of the national banks in the 
fifty reserve and central reserve cities increase, as they have done, from 
1,800 million dollars in 1903 to more than 3,000 million dollars in 1914, we 
surely need a banking and currency system with the capacity to stretch 
and give. 

When a dozen men own among themselves 1,609 million dollars, ang 
through a system of interlocking directorates control as much more, direct- 
ing an amount equal to the total currency supply for a hundred million 
people, we should realize that such power is a peril, not only to our com- 
merce, and to the people at large, but to the Government itself. I have 
heard it said those men have held this huge republic by the throat, but if 
that statement is strong, we do know that under the conditions which have 
existed they could precipitate a panic, or force artificial and injurious 
activity at their will. Working from ambush, seen by none, felt by all, 
they could have shaken the credit of the country so as to paralyze and 
make, in time of peace, ruin and desolation worse than war. There is no 
need to quarrel with these men. Considering what they could and might 
have done, we may say, as was said of Warren Hastings in India, we are 
astonished at their moderation. 


Some of these commanders-in-chief of finance and captains of industry 
have proved that they had high patriotic instincts and came to the help of 
the Government and people in time of stress. Others had the sound wisdom 
to realize that their real prosperity and the stability of their great posses- 
sions were best promoted by reasonable prosperity and hopefulness among 
the masses of the people. Yet it is not right or safe that the happiness and 
hope of all these scores of millions of our citizens should depend on the 
mercy, the caprice or the opinions of any twelve, or fifty, or a hundred men. 


Some of the greatest fortunes, the magnitude of which takes the breath 
of the ordinary man and strains his imagination, are results of our system 
of banking and finance, of a protective tariff taxing many for the benefit 
of the few and of laxity in the enforcement of laws, inadequate and feeble at 
their best. They are dangerous, not only to the general body of the people, 
but to their possessors, and it must be remembered that a huge mass of 
money does not always either prove or supply wisdom, and to the contrary 
sometimes upsets it. 

There is a suggestion of cynical satire in the mythological story that King 
Midas, whose touch changed to gold everything upon which it fell, was 
given at last the earsofanass. He prayed to the gods to relieve him of the 
rich but deadly faculty which forbade him even from eating food possible 
to digest. So men with the genius, the faculty, the instinct, whatever it is, 
for what we call making money, may well pray for a law or dovetailing 
plan of laws forbidding them from piling up money in quantities greater 
than any man can use comfortably or can be entrusted with safely. 

There is no natural limit to greed and the ambition to acquire. If we 
cannot provide artificial limitations, we can, at least, devise and provide 
plans to prevent centralization and to protect the public. Aswehave seen‘ 
within the last few years, men who have learned arrogant confidence in the 
overwhelming power of gathered gold, have been led, perhaps, almost im- 
perceptibly to themselves, to use it for the mastery of politics and legislation. 
The man of the most ordinary mind must know that secret partnership 
between private capital and the machinery of government is far more 
destructive to both than could be any assault of either on the other. An 
open wound may be healed and a direct attack may be repelled; but hidden 
rot in the vitals will kill the strongest living thing, and poison saps the 
sources and roots of life. 

We were led unseeing from the concentration of financial power to the 
concentration of political by the aid of financial power; from the interlocking 
directorates to the interlocking of the interests and influence of the con- 
cealed controllers of money and the known leaders of political parties. We 
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Stik Ghieadles & potens Ghipotian: vii ech sh and Wills oe ela asian 
stand, but which every man of us could realize and feel every day of his life. 

‘We could see things done; effects were before us plainly. But we could 
not know how nor by whom they were done, nor the processes by which the 
effects were produced. We stood on a gathering volcano of unrest. Ob- 
serving men could note the symptoms and threate, but were bewildered in 
seeking causes. 


will understand that the time has come to reconstruct, to rebuild on a 
better and broader plan than we have used heretofore. We need to replace 
the foundation, to discard the patch-work and false work on which we have 
operated. ‘The strongest, surest, the deepest foundation possible for our 
financial structure is the confidence and assured safety and contentment of 
the people who do the voting, with whom reste the final decision—the 
ultimate giant power which, blinded and strong, would pull away the pil- 
lars of the temple; which, seeing and working intelligently and hopefully, 
will help, in our work of building, those of us who are trying to build. 

We have grown and prospered in spite of an imperfect, repressing and 
perilous banking and currency system. We have grown as a vine sometimes 
forces its way through a crevice in a wall, our very growth inviting disaster 
and death, our wonderful vitality hastening catastrophe; because the more 
brilliant the flower and the more abundant the fruit the sooner must the 
withering be when the roots are among stones and can gather no new life. 
Over fifty years of growth under the old banking Act lias been forced by the 
generosity of the soil of a new land, by the unconquerable energy and resil- 
fency of a virile and courageous people; yet it has been interrupted by per- 
fods of business depression and stagnation; our progress punctuated by 
panics, discreditable, appalling—to many ruinous. These have usually 
come at intervals of about ten years, more or less, sometimes preceded by 


houses, the wholesale stoppage of industries, the wiping away or cruel 
draining of the results of honest thrift, denial to willing and hungry labor 
of the opportunity to earn bread and shelter. 

We believe one of the most valuable and beneficial effects of this new bank- 
ing bill will be to make such panics as we have had in the past virtually 
fmpossible. When there is confidence there can be no panic. The panic 
is, as its name signifies, fear, distrust. When the people know that their 
financial institutions are stable, that behind them stands a Gibraltar of 
solid assets, that checks will be honored on presentation and that their de- 
posits are safe, there is no fear or doubt. It is a familiar maxim that a bank 
is like a woman's reputation, likely to be injured by the faintest whisper. 
When the banks have behind them substantially the combined strength 
of all other banks and supplies of currency ready to answer to their needs, 
limited practically only by their valid values, malice cannot invent nor 

or ignorance accept reports to hurt or drag them down. 

Nor will their credit or their lives any longer be held at the mercy of any 
so-called money trust. Help for their just needs will be theirs by right, by 
pesca ge he Byer flim abe es Premed diene Sem 


had intrusted for safe-keeping. A leading banker of 
Seattle, Vice-President of the Clearing House, testified before the Reserve 
Bank Organization Committee, sitting in that city, a few weeks ago, as follows: 

“Let us go back,"’ said he, “for a moment to the panic of 1907. If we 
could have drawn our money in this district from Chicago, New York and 
St. Louis, we would not have known that there was a panic in existence. 
Conditions were all right out here, but our resources were simply tied up 
and we were helpless.”’ 

Understand, it is not assumed, or promised, that this new law will per 
form the functions of Divine Providence, shower blessings on everybody or 
establish universal prosperity. Nor will it bolster up or save banks im- 

, recklessly or corruptly managed. It is intended to enable 
banks honestly and sagaciously conducted to enjoy the legitimate results 
of their own integrity and sagacity. Its purpose is to enable the natural 
and just laws of trade, beautiful, symmetrical and sane, when undisturbed 
—as is the law of gravitation—to work their results naturally and smoothly. 
It will provide no artificial stimulant or prop. It will remove artificial 
barriers to prosperity, unnecessary burdens, perils and impediments. It 
can not provide immunity from such disasters as short crops, great fires or 
earthquakes, or disorders at home or complications abroad. It will, we 
think, restrain the effects of these within the limits of the unavoidable 
and prevent them from being exaggerated and wantonly magnified in their 
effects. 

It will save prudence and good faith from sharing the punishment earned 
by imprudence and bad faith, perhaps a thousand miles away. It will 
guard straight and open business against the evils brought by crooked and 
crafty business. It will protect sturdy conservation and well-intended en- 
terprise from violence, the cupidity and the mastery of dollars assembled 
and used for brigandage; establish barricades about capital properly em- 
ployed against what a distinguished traveler and expert has described as 
“predatory wealth.’’ It is hoped and believed that this law will prevent the 
alternating money gluts and money famines daily reported in the newspa- 
pers, by providing supplies of money to flow automatically, responsive to 
need. We can not see how it is possible with this law that we can undergo 
again the dismal, man-killing, heart-racking conditions of 1907 and 1893 
and other “‘panic years,’’ when money could not be borrowed for any emer- 
gency or on any collateral or terms; or that it will hereafter be within the 
power of any group or confederation of financiers, however ravenous, cruel 
or crazed, to force a panic or conditions to cause one; for the money supply 
may not hereafter be impounded, locked up or deviated from its channels; 
but should rise irresistibly to the level of the necessity. 

The history of commerce teaches us that the business man can provide 
against every danger that may come in the natural course of things. He 
is overwhelmed by manufactured explosions or insidious attacks coming 
suddenly from rear or flank. We are told that for every disease, loss or 
pain nature inflicts, she provides a remedy; that for every sorrow and trouble 
permitted by Divine Providence to come upon the sons of men, there is al- 
leviation. It remained for the rapacious ingenuity or blundering blindness 
of man, or the two in diabolic combination, to devise hurts for which there 
is no relief but comprehensive changes of systems and machinery. 

New York has become the commercial capital of the country, the great 
citadel of the money power, the reservoir of money supply. It is the walled 


city from which the barons have levied tribute on a territory and popula- 
tion vaster than any lord or king of the Middle Ages dreamed of, yet some- 
times using methods ruthless and savage as those of the fiercest of the rob- 
ber nobles—forays and levies devastating by scientific, artful methods, 
pillaging under form of law, smiting with swords which bite deep although 
we cannot see them, consuming with fire which comes invisible and unsus- 
pected. The simile seems strong, but it is justified by facts. 











———————— nr 
No sudden swoop by a feudal magnate on his peaceful neighbors was a 
more cruel or shameless plundering expedition 





goods by plots, treachery and betrayal of trusts which should have been held 


Yet it would be foolish , unjust and wicked to hold New York as a commun- 
ity, or her leading citizens generally, among whom are men as high and hon- 
orable as any country contains, responsible for the misdeeds, treachery 
and lawlessness of certain conspicuous offenders. Without doubt, the 
overwhelming majority of the citizens of our great cities, as of our people 
generally, have viewed such violations of laws, legal and moral, with as 
great abhorrence as any of us, and have felt the blush of shame that such 
crimes are possible in this enlightened age and under the form of Government 
which has also produced our long procession of heroes, patriots and statee- 
men. 

Every thinking and patriotic American must exult in New York’s 
splendid achievements, in the glories she has built, which have made her the 
wonder and admiration of the world. The people of the South would be 
ungrateful if they forgot the generosity of her people when trouble had come 
upon them from fire, earthquake and pestilence, and her purse has been 
opened wide to every appeal from any part of the land. 

The purpose should be to change the relation of New York to the country 
generally froman attitude of dominating ownership to friendly partnership. 
Big as New York is, it is not big enough to direct the destinies of this cons 
tinent. Fast as it has grown, it has not grown so fast as the United State- 
has grown in wealth, capacity, population, thought and aspiration. 

No one reservoir is wide or strong enough to hold and control the money 
supply for the inconceivably tremendous activities in which we are engaged, 
for our endless variety of industries and enterprises, our different climates, 
seasons and products, our requirements sometimes crowding and conflicting 
with each other. No group of men at any centre, however broad in mental 
grasp or earnest in intent to seek the best results for all, can be entrusted 
safely with the unlimited and unrestrained control and direction of the 
flowing and recall of supplies of currency for the needs of the present, and 
the increasing needs .hat will come with the near future. 

In our political affairs we impose on those to whom we entrust authority 
the most careful and elaborate restrictions. We draw lines beyond which 
no government or representative of government is permitted to step. We 
have decreed that the humblest home shall not be invaded by State or 
Federal officials, the smallest bit of property shall not be seized, the most 
obscure man shall no be deprived of his liberty, without due process of law. 
Yet we have permitted to grow up what is aptly called an “invisible govern- 
ment,”” more powerful in many respects than the visible government, 
touching our daily lives more intimately and immediately than any govern- 
ment can do, reaching into the vaults of our banks, the safes of our mer- 
chants, the cupboards of our housewives. On the power of this we haveset 
no limit. We have left it unrestrained. We have allowed it omnipotence 
without responsibility, permitted its operations to be conducted too often 
without possibility of appeal or redress. 

We demand of a township constable, the pettiest officer of the law, that 
he give bond for faithful performance of his duties; that he shall oppress 
no citizen, shall faithfully return the few dollars he may collect. Under 
our laws control of millions and billions of dollars, power to confiscate or 
destroy railway systems, great manufacturing industries, towns and cities 
are forced to the keeping of unknown men who give no security, are re- 
sponsible to nobody, who remain undiscovered, and act frequently through 
acknowledged ‘“‘dummies,’’ until some accident, some chance question by 
an investigating Congressman or inquiry by a newspaper reporter, brings 
them and their transactions into the light. Even then usually there is no 
provision for recovery by the injured or for punishment of the wrongdoer, 
no bond on which anybody can sue. 

Beneath his skin every American citizen of every station and avocation 
and whatever party name he may wear, is a Democrat in all the essentials 
and fundamentals. That is, he is attached passionately to the principles 
of local self-government, of the widest individual liberty compatible with 
the general weal and order of society. This new currency measure is 
democratic essentially. It looks to decentralization of direct financial con- 
trol, to financial local self-government so far as is consistent with stability 
and the general safety; to a currency which will be worth its face value 
everywhere, which will be based on the actual values it purports to repre- 
sent, as well as the faith and credit of the general government, and which 
yet will be elastic, expanding to meet needs where and when they develop, 
receding when not needed; a system fitted to meet any emergency, moving 
smoothly and noiselessly for the ordinary uses of business in tranquil times. 

Too much money and too little money are alike evil and dangerous. 
Opinions differ as to which is the worse. Probably one is as bad as the 
other. The design of the new law is to supply just enough money, or credit, 
when and where business needs it, to create for our commerce, as has been 
said, foundations so even, so broadly laid and so deeply planted that they 
can not be shaken. 

As it is, the country bleeds and sweats to the big financial centres. Take 
the South as an instance—and the conditions with which you here in North 
Carolina are familiar exist everywhere in the country. Most of our railway 
systems are controlled, frequently through the trust known as the voting 
trust—by men who are interested in the great banks in the three Central 
Reserve cities. So it happens that the large deposits of the railways, their 
collections from the Southern people, as also from the Western people, are 
sent on largely to those banks. The same is true of the telegraph and 
telephone companies, the life and fire insurance companies and of many 
of the larger manufacturing enterprises. The merchants and manufacturers 
of North Carolina pay their freight bills to the railways. The money goes 
largely and promptly to New York, and is lent out and used there in stock 
market operations, or as the directors of the banks, who are also often the 
directors of the roads and other corporations, may elect. Of course there 
is no law which provides for the carrying of the reservés and bank balances 
of railways and industrial corporations in the Central Reserve cities where 
the national banks of the country have also been accustomed to keep their 
reserves. 

When North Carolina needs money to move thecotton crop, her banks 
must call on New York for money which should be in their own vaults, for 
the return of money paid in here in freight bills, insurance premiums and 
otherwise, and your banks sometimes think themselves lucky if they can 
be allowed the use of any part of it. Let us illustrate more concisely: In 
February last the national banks of New York and Chicago held on deposit 
from the banks and trust companies throughout the United States more 
than a thousand million dollars—an amount equal to nearly one-third of 
the total money in circulation in the entire country. No wonder you and 
the financial business men of the country shook with violent ague whenever 
New York chose to show indications of having cold feet. Of this thousand 








These deposite of one thousand million dollars placed with the national 
banks of New York and Chicago by other banks and trust companies are ex- 
clusive, it should be observed, of the huge balances sent on to them by the 
trusts and great corporations located everywhere, but controlled largely in 
the big cities. As you know, and as the Seattle banker I have quoted testi- 
fied, there have been times when your banks were frightened or crippled be- 
cause you could not get back from the banks which carried your reserves the 
money you had entrusted to them, at 2% interest, to keep for you. 

It is not hard to see how centralization of financial resources and money 
supply and concentration of financial power has been forced, and the invisi- 
ble and irresponsible despotism created, by acts of Congress and policies 
of government made necessary by those acts. 

Now, we do not propose to use violence to force disintegration and de- 
centralization, to do anything with a jolt and a jerk. It is understood 
clearly that to rush headlong and at full speed over an evil or an obstacle 
may cause derailment or jarring, uncomfortable and bad for passengers. 
The thought, or plan, as I understand it, is to invite decentralization, to 
encourage it, to give opportunity for it, to make local self-government 

+ to remove the influences which draw to a few centres the money 
that is paid out to the corporations and deposited in the local banks. 

Real science is the exploration of the secrets and hidden forces of nature 
and intelligent application of them when they have been discovered. This 
new system has been drawn with infinite pains and care on that principle 
—the exploration, discovery and application of the natural laws of trade 
and human nature—the conditions in our own country and our relations 
with other countries. 

Of course, absolutely free banking is as impossible as it would be to leave 
to each individual the regulation of his own conduct according to his own 
impulses or conclusions. You would realize this more clearly than you do 
if you could be behind the scenes in the Comptroller's office. You would 
learn that the banking business is one of the safest as well as one of the most 
worthy in the world when conducted with close compliaice to the laws 
and regulations, and the demands of honesty. Defalcations, excessive 
loans and concentration of credits to single or allied interests are the three 
most fatal maladies. 

It would do no harm if every President of a national bank would read 
over and study his oath of office at least once a month. I venture the asser- 
tion that some of them—present company excepted, of course—do not know 
what they have sworn to do and not to do. On one occasion a member of 
Congress, now past history, complained personally to a Comptroller of the 
Currency of criticism of exceessive loans made by the bank of which he was 
President—loans far beyond the legal limit he had sworn should not be 
exceeded. He did not understand really his obligations and legal limitations. 

Another bank in the West that came under the observation of the Comp- 
troller’s Office had a board of directors composed of the President, his 
wife, son, daughter and son-in-law, and reported that directors’ meetings 
were held each morning at the breakfast table. Rather different was 
another bank in which the Cashier and President refused to call a meeting 
of the directors until emphatically required by the examiner to do so. 
The directors appeared, rejoicing, and it was discovered that by a by-law 
they were entitled to $10 each for every meeting attended. The directors 
urged the bank examiner to call again soon; but the President was not at 
all hospitable. 

I have taken advantage of the privilege of being the only speaker to talk 
to you at some length. It is an unusual and happy experience to have no 
competition or limitation in oratory, with the knowledge that I shall escape 
the criticism by taking an early train for Washington. It is delightful for 
a speaker to have an audience at his mercy—makes him feel quite like a 
New York financial potentate. Now I will detain you just a little longer 
to tell you certain details of the practical operation of the new law which 
may be of special interest to you. 

The law does not require a single business man to change his account from 
the bank with which he has kept it, or any business man or bank to suspend 
dealings with the bank cr banks in the central reserve or reserve cities with 
which they have in the past been doing business. It does offer to banks 
freedom of choice. It says to the banker that he can follow his prefer- 
ences, sentiments or habit in selecting the source of his borrowing; and 
the member banker of any Federal reserve district may feel free and peace- 
ful and at ease when he knows that he has in his portfolio notes, drafts and 
bills of exchange arising out of actual commercial transactions which he 
can convert into money at his Federal reserve bank with greater ease and 
promptness than it has sometimes been possible for him to withdraw his 
cash balances from his reserve agents, and almost with as much ease as is 
has ever been possible to draw on credit balances with any correspondent. 
He is not dependent on the whims or fortunes of any other bank. He need 
not shiver at the prospect of abundant crops for fear he may not have avail- 
able the funds with which to meet demands for moving them. He will 
know that if he needs money to accommodate the bank's customers he can, 
as a matter of right, call on his Federal reserve bank. 

Secretary McAdoo last summer met with admirable foresight and wis- 
dom the annual crop-moving scare by putting the resources of the Federal 
Treasury at the service of the farmers and bankers of the country, just when 
there were evidences of a purpose to make money scarce and high and to 
bring on trouble. The country is under endless obligations for that, but 
we cannot depend on having always in command of the Treasury Depart- 
ment a man so courageous, so ready, so careful of the public needs, and so 
careless of the wishes of a selfish money power. 

Among other benefits, the new currency law, by its direct system of clear] 
ances, will release and make available for purposes of trade and commerce 
hundreds of millions of dollars, which, under the old system, have been tied 
up in tedious processes of collection. It will also save to banks and to 
merchants and business men generally some millions of dollars which they 
are now paying, directly and indirectly, for the collection of country 
checks and checks on outside cities. 

To refer more particularly to your own district, the Fifth, I will try to 
explain to you how the new method will work in transactions of domestic 
exchange 


In this District, embracing the States of North and South Carolina, 
Virginia, West Virginia (except the panhandle), the District of Columbia 
and Maryland, there are some 475 member banks. 

A cotton mill at Columbia, 8. C., under the old plan sends its check on 
its Columbia bank for a shipment of coal to the coal company at Blue- 
field, W.Va. The local bank at Bluefield forwards this check to its corre- 





Let us now consider another aspect of the new law: Under the old 


National Bank Act, a national bank with a capital of, say, $200,000; de- 
posits of, say, $1,500,000; Sak seaaieihae eumcenion io 0. SERIE, and 
$300,000 reserve, would only be permitted to borrow a total of $200,000 
the amount of its capital. Ifa run should start on such a bank the amount 
which it could raise by loans, if strictly held to the old law, would be but 
$200,000, the amount of its capital, which might be quite inadequate to 
meet a run, and the bank, though thoroughly solvent, might be forced to 
suspend. 

Under the new law, however, if a bank with $200,000 capital and de- 
posits of $1,500,000 should have loaned $1,200,000 to its customers on 


to any reasonable extent which may be approved by the Federal reserve 
bank to which application for such re-discounts may be made. In other 
words, if such a national bank as we have used in this illustration should 
have loaned the entire amount of its deposits, less the 15% which it is re- 
quired to keep as reserve, to its customers on acceptable commercial paper, 
and for any unexpected reason should be subjected to a run, the Federal 
reserve bank of its district would have the authority to re-discount for the 
member bank the entire amount of its bills receivable, as represented by 
its commercial paper, thus enabling the bank to pay its depositors immedi- 
ately and in full. 

We cannot over-estimate the value of the additional security which this 
provision of the Act confers upon every honestly , capably managed member 
bank, and the relief from strain and anxiety and from the fear and appre- 
hension of panics and unreasoning runs which it gives to the officers of 
every member bank. 

Another important change provided for by the Federal Reserve Act is 
the new arrangement for the compensation of national bank examiners. 
Under the present law the compensation of national bank examiners is 
based except as to reserve cities on the capital stock of the bank examined. 
Under the operations of this law a national bank examiner has been re- 
ceiving for the examination of a certain national bank in the Fifth District, 
with over $9,000,000 of assets and many thousands of accounts, the mu- 
nificent sum of $25. It is, of course, clear that an examiner could make 
only an imperfect examination of such a bank in the space of three days, 
at a compensation of say $8 per day, out of which $8 allowance he has to 
pay his own railroad fare, hotel expenses, as well as clerical assistance. 
It is not unnatural that but few examiners would willingly spend the ten 
days to two weeks which it might require to make a thorough examination 
of such a bank when he is running personally in debt in doing so. 

Under the new currency law the Federal Reserve Board, upon the recom- 
mendation of the Comptroller of the Currency, is given authority to fix 
the compensation of bank examiners on the basis of annual salary, so that 
those banks which need additional time and attention from the examiner 
may receive the careful, close scrutiny which the case may call for. It is 
believed that the new system of bank examinations will reduce materially 
the number of bank failures and enable the Department to check up 
many abuses and correct many evil situations which in the past have been 
ignored or glossed over by examiners in their hasty and incomplete invest- 
igations. 

I thank you, gentlemen, for the opportunity to address you. Approach- 
ing the study of this new and revolutionary measure with the caution 
natural to every man trained in banking under the system with which we 
have grown up, I have become more thoroughly aroused to its merits and 
more deeply impressed as I have watched the methods of construction, 
the processes of growth, and have considered the underlying principles 
directing those who did the work. Here in North Carolina the records 
show magnificent natural progress and read pe have special interest in changes 
which will encourage your growth and expansion. 

In the triumphs of peace and industry,as in the glories won on bavtle- 
fields and in the domain of statesmanship, all classes of your people have 
done full and honorable parts, have united in making the name of your State 
stand high and shine bright in the roll of the States, in building and main- 
taining this mighty Republic of ours. You are living true to your record, 
have furnished to the Cabinet Bed of its ablest and most useful members, 


North Carolinians, tireless, fai 1 and courageous, the strong supporters 
of huge bilities 
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THE LATEST TRADE AND TRUST PROPOSALS IN 
CONGRESS. 

The deliberations of Congress during the remainder of the 
present session are limited to the three pending anti-trust 
bills and the regular appropriation bills, under the program 
endorsed at the Democratic caucus of the House on Tuesday. 
The failure of the caucus to include rural credits legislation 
as part of its program was due, it is said, to the action of the 
President in rescinding, at the last moment, his orders for its 
enactment in view of the fact that the rural credits bill, 
drafted by a sub-committee of the Banking and Currency 
committees of the House and Senate (and made public on 
Tuesday) did not meet his views on the subject. The 
caucus decision to eliminate rural credits and cotton futures 
legislation was not accepted without an effort on the part 
of some of the members to incorporate both these features in 


the party program. Representative Ragsdale was one of 
those who strongly protested against the dropping of the rural 
credits, and he declared that the President, in consenting 
to its abandonment, had broken faith with the farmers. 
Despite its elimination from the program, the Democrats 
of the joint sub-committee which drew up the rural credits 
bill, voted on Wednesday unanimously to report the measure 
to the full committees. Further reference to the bill is 
made below. The three anti-trust bills which, under the 
caucus resolution, are to receive the exclusive attention of 
Congress, are the Covington Inter-State Trade Commission 
Bill (printed in our issue,of April 18); the Clayton omnibus 
anti-trust bill (given on page 1430 of the ‘“‘Chronicle’’ of last 
Saturday) and the Rayburn bill, providing for the Federal 
control of railroad stock and bond issues, which we gave in 
last week’s issue on page 1432. Opposition to the trust pro- 
posals has been registered in various quarters during the 
week. The Philadelphia Board of Trade, in a vigorous 
memorial against the omnibus anti-trust bill, prepared on the 
9th inst., says: 

It is certain that the country must suffer unless the laws affecting busi- 
ness are framed with scientific accuracy to prohibit only the thing that 


is wrong without interfering with the convenient machinery of business or 
limiting the initiative and effective energy of the people. 

The terms of the measure, the memorial contends, ‘‘would 
place every one doing business in the United States in 
jeopardy of fine and imprisonment.” In further indicating 
the Board's strictures on the bill, the Philadelphia ‘‘Ledger”’ 
says: 

Holding that the omnibus bill makes it a crime to discriminate in price 
between purchasers of commodities with the intent to injure a competitor, 
the memorial contends that while no one would disagree with the general 
moral purpose of the provision, the Act as drawn would do substantial 
harm, as ‘‘there is such a thing as an effort to wantonly destroy the business 
of a competitor by means other than those recognized as fair competition."’ 
It goes on to say: 

‘Discriminations in price are essential to any freedom in trade. The 
manufacturer or dealer in goods who has a large supply in the West with 
a small demand, must be at liberty to sell in the West at a lower price 
than he would in the East if he had there a small supply and an active de- 
mand. He must sell at an advancing or declining scale of prices, and on 
such market as may exist in different localities. Discrimination in price 
per se is a part of the life of trade and contains no element of immorality. 
The avowed purpose of the competition is to take the competitor's business 
from him as he is attempting to take your business from you. 

“It follows, therefore, that every person in a competitive business who 
cuts prices in order to obtain the business formerly held by some other 
competitor would come within the terms of the proposed Act. The Act 
as drawn should not, therefore, be passed. It would place every one doing 
business in the United States in jeopardy of fine and imprisonment. 

“If we assume that there is such a thing as a wilful and malicious attempt 
to injure or destroy the business of a competitor, outside the scope of legiti- 
mate competition, legislation should be directed against such practices.’’ 

Unwise and unnecessary, the protest designates the provision of the 
omnibus bill which provides that no corporation engaged in commerce 
shall acquire the stock of another corporation if such acquisition will lessen 
competition. It says: 

‘*The degree of competition which will work the best result for all cannot 
be determined by legislataon—.it must be worked out by the slow process 
of evolution. The great period of consolidation through which the country 
has passed was due partly to the realization that unrestrained competition 
was wasteful and uneconomic; partly because the world trade has grown 
to a point where the countries which would lead must operate through larger 
and more powerful units of business. The result has been, on the whole, 
good. No one familiar with conditions at the beginning of the period of 
consolidation and expansion would return to them. The law as it stands 
prohibits consolidations which unduly restrain trade or create monopoly.’’ 


Congressman J. Hampton Moore, of Philadelphia, at the 
convention in that city on Tuesday of the National Associa- 
tion of Hosiery and Underwear Manufacturers’ had some- 
thing to say regarding the pressure felt by business through 


the enactment of needless legislation. On this point he said: 
It has been almost impossible for a manufacturer to lift up his head in 
the halls of Congress, for it somehow has been made a crime to be engaged 
in extensive industry. He is considered as grinding, grasping and monopo- 
listic, and he receives scant consideration for the risk of his capital in enter- 
prise. Very few men under present conditions care to engage in industrial 
enterprise. We need a better understanding of the business of industry, 
a better understanding between employer and employee, and less inter- 
ference with those who are undertaking to do things. The worker has an 
undoubted interest in the success of the employer, and there ought to be a 





op trtt of op-dpetatiom as-between the employer-end the employes in dater- 
mining the laws that shall govern their welfare. 

Laws now pending, passed or proposed in Washington, are, many of them, 
similar to State laws that have been tried, found wanting and relegated 
to the ash heap. Men who have no fixed occupation are tinkering with 
your business. 


Views counter to those of Mr. Moore were expressed at the 
same convention by City Statistician Edward James Cattell, 
who, in characterizing the present business uncertainty as 
nothing more serious than a “case of nerves,”’ declared that 
business men are needlessly fearful of new conditions imposed 
by the modernizing of national legislation in accord with 
the trend of social thought. 





The New York Board of Trade and Transportation at its 
meeting on Wednesday adopted a report of its executive 
committee opposing the Senate bill (Newlands) providing for 
an Inter-State Trade Commission, the report declaring that 
the bill confers upon the Commission ‘‘such powers as might 
be conceived to be directed against none but those guilty 
of heinous and atrocious crimes; but here are directed 
against citizens engaged peaceably in the pursuit of ordinary 
legitimate businesses. They constitute an invasion of pri- 
vate, inalienable and inviolable rights, a usurpation of 
power, contrary to sound principles of government and sub- 
versive of liberty.” 





The Rochester Chamber of Commerce, in passing on the 
recommendations respecting the Inter-State Trade Commis- 
sion Bill on which the Chamber of Commerce is seeking a 
referendum vote (these recommendations were set out in the 
“Chronicle” of April 18, page 1213), not only indicates its 
unqualified disapproval of the bill, but describes the so-called 
omnibus bill as “unnecessary, harassing and harmful to le- 
gitimate business’; its opinion is contained in the following 
resolution: 

Whereas, All men connected with business—employers, employees and 
investors, and with them, the progress and prosperity of the entire country 
—are suffering from undue interference on the part of Government; 

Whereas, Industrial and mercantile enterprises, legitimate and beneficial 
in their relation to all the people, are being prosecuted under a strained and 
forced application of existing law, sufficient for the proper regulation of 
business, if wisely and temperately administered; 

Resolved, That the Rochester Chamber of Commerce, being opposed not 
only to the Trade Commission Bill, but also to the so-called omnibus 
Anti-Trust Bill, as unnecessary, harassing and harmful to legitimate busi- 
ness, refrains from voting on Referendum No. 7, except to protest 


vigor- 
ously against the recommendation of the special committee, that the bill 
be enacted into law. 





A number of railroad representatives pointed out some of 
the harmful tendencies of the Senate Inter-State Trade 
Commission Bill before the Senate Committee on Inter-State 
Commerce on Monday last. The views of Judge Robert 
S. Lovett, Chairman of the Board of the Union Pacific RR., 
as presented to the Committee, are printed quite fully in the 
New York “Times,” from which we take the following: 

The enactment into law of this bill, in my opinion, would cause the great- 
est shock to railroad securities that has been felt in years. I came here 
to represent the railroad executives. What I say is submitted with the 
hope that it will help the Committee in its efforts to pass just legislation.. 
I recognize that there is a demand for some of the proposed legislation. 
The railroad men wish to give their views as to the effect of the enactment 
into law of the provisions of this measure. 

I will take up the section that prohibits participation in inter-State 
commerce of railroads and industrial corporations that compete for business 
and have interlocking directors. I can see why the Government should 
not allow common directors in industrial corporations that compete, for 
they have secrets from the public. Railroads have no such secrets now, as 
the Inter-State Commerce Commission has to give its permission to change 
rates. ‘Therefore, the railroads should be dealt with separately. Rail- 
roads and industrial corporations are fundamentally different. 

Judge Lovett discussed in some detail the sections of the bill prohibiting 
or limiting interlocking directorates, interlocking stock ownership and the 
common control of two or more competing companies through a holding 
company or agency. All these inhibitions apply to common carriers as 
well as to industrials. 

“If Congress is going to legislate on matters of this sort,"’ said Judge Lov- 
ett, ‘‘that legislation ought to be direct, making unlawful such interlocking 
relations, instead of merely barring a corporation that disobeys the bill's 
recommendations from inter-State commerce. Directors are elected by 
stockholders and corporations, and cannot always control these elections. 
Laws ought not to be passed that will be inoperative. I find nothing in 
this bill that makes the election of a director of one company who is a 
peated of a competing company unlawful. That is what the bill should 
D e. 

“If it is to be the policy of the Government to abolish interlocking direc- 
torates, the law should be applied to individuals. If you would prohibit 
common directors, do it directly, and not in the way you propose here. 
This bill ought to be changed so as to distinguish between independent and 
subsidiary corporations. I believe that if this law you propose is to be 
retroactive all great railroad systems in this country will be disrupted, 
and there will be the greatest shock to railroad securities ever known in the 
history of the United States. In my opinion, Congress should let stand 
the railroad systems that now comply with the provisions of the Sherman 
law and not make this bill retroactive. Leave alone what is now not in 
conflict with the Sherman law.”’ 





At Tuesday’s hearings of the Senate Committee, S. G. 
Gibboney, of counsel for Bertron, Griscom & Co. of New 
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York and Philadelphia, was one of those heard in opposition 
to the bill. Mr. Gibboney declared that ‘‘if holding compan- 
ies of public utilities should be held to be engaged in inter- 
State commerce, the effect might be to prevent such a com- 
pany from acquiring or holding the controlling interest in 
the gas and electric plants in a particular locality, even 
though the State Commission permitted it.” 

A protest against the bill on behalf of the Investment 
Bankers’ Association of America was lodged with the Com- 
mittee on Wednesday by Lawrence Chamberlain of Chicago. 
According to the “Journal of Commerce,” Mr. Chamberlain 
criticised many of the provisions of the proposed legislation, 
especially its provisions regarding interlocking directorates. 
He stated that there are 350,000 corporations in the United 
States now reported and that 95% of these corporations 
would fall under some provision of the proposed law. It was 
of the greatest importance to the commercial world, he said, 
that no mistake should be made in framing suchalaw. He 
pointed out that there were between 3,000 and 4,000 invest- 

ment banks in the country, practically all of which are inde- 
pendent, buying the securities of the industrial and other 
corporations which will be affected by the proposed bill. 
He said there were not enough trained men in the investment 
banks to serve on the boards of directors of all the great 
corporations in whose stocks the investment banks were 
dealing, should the prohibition against interlocking direc- 
torates be enacted into law. 





A minority report on the Clayton anti-trust bill, filed on 
Tuesday by Representatives Graham of Pennsylvania; 
Danforth of New York, and Dyer of Missouri, of the House 
’ Judiciary Committee, asks for a cessation of further legisla- 
tion, saying: 

‘“The anti-trust laws on the statute books at this‘time have been carefully 
considered by the Supreme Court and judicially interpreted through a 
period of twenty-four years, and if properly enforced are believed by us to 
strip corporations and trusts of any power to injure or oppress. No 
possible good can come from constant interference with business. It is 
our belief that business should have a rest from further legislation and be 
given an opportunity to adjust itself to the environment created by existing 
anti-trust laws as the same have been interpreted and are now being 
administered. The proposed legislation contains many new phrases and 
sets up new standards, all of which would require a period of years for in- 
terpretation by the courts before their full meaning may be definitely 
known by the business world. It is very undesirable to bring about such 
a period of uncertainty and doubt to worry and harass the business of the 
country.’ 

Two other minority reports on the Clayton bill were filed 
on Wednesday, one signed jointly by Representatives Nelson 
of Wisconsin and Volstead of Minnesota, and the other 
presented individually by Representative Morgan of Okla- 
homa. The Nelson and Volstead report, the ‘Times” 
states, refers to the Clayton bill as “an assurance to big 


business and a sop to public opinion,’’ and adds: 

“During the hearings no big trusts appeared to oppose the tentative 
bills, nor has the introduction of this final draft created any uneasiness 
or flurry in Wall Street. Like a Don Quixote, the committee sallied forth 
valiantly to overthrow the Giant Monopoly, but, under the pressure 
i political expediency, it turned aside to assail the windmills of little 

jusiness."’ 





The rural credits bill, presented this week by Representa- 
tive Bulkley, Chairman of the sub-committee of the House 
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Banking and Currency Committee, and Senator Hollis, 
Chairman of the sub-committee of the Senate Banking and | 
Currency Committee, provides for the creation of farm loan | 
associations and Federal land banks. The bill, it is stated, 
has not received the endorsement of the full committee of the 
House, and is opposed by President Wilson because it would | 
call for Governmental aid in the operation of the land | 
banks, whereas it is understood he favors the creation of a | 
system operated by private capital under Government | 
supervision. Under the Bulkley-Hollis bill there would | 
be created farm loan associations with a capital of not less 
than $10,000 each. These associations would be authorized | 
to loan to farmers for productive purposes, not to exceed | 
$4,000 to any one borrower. They would not do any | 
other business and would not accept deposits. All loans | 
would be on the amortization plan for not less than five or | 
more than thirty years, the borrower to have the option | 
to pay up either in whole or in part on any interest day | 
after five years. These associations would sell the mort- | 
gage with their endorsements to an amount not exceeding | 
twenty times the capital and surplus of their respective 
associations to the Federal land banks of their respective | 
districts. Twelve Federal land banks are to be established, 
the districts to be substantially the same as the Federal re- | 
serve districts. These land banks will be capitalized at | 
not less than $500,000 each. They will issue bonds on | 
approval of the Federal Reserve Board based on the security 
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of the ry which they have purchased with the en- 
dorsements of the local associations. The rate of interest 
on the bonds will be fixed by the Federal Reserve Board, 
which shall not exceed 5%. The land bank and the local 
association making the loan will each get % of 1% per an- 
num on the total outstanding unpaid amount of the mortgages 
which they have placed. The land banks, besides having 
authority to issue and sell bonds, would be empowered 
to invest funds in first mortgages, to receive deposits from 
associations and to acquire real estate under limitations. 
The bill also provides that the Secretary of the Treasury, 
upon the recommendation of the Federal Reserve Board, 
may purchase land bonds not exceeding $50,000,000 per 
annum. The bill further provides for appraisal of land, 
series of farm loan bonds, redemption of farm loan bonds, 
relations between loan associations and land banks, special 
reserve, general reserve and dividends of land banks, de- 
faulted loans, general reserve and dividends of national farm 
loan associations, exemption from taxation, use of postal 
savings for purchase of farm loan bonds, and the examination 
of the banks and associations. 

Three reasons have been advanced by Representative 
Glass, of the House Banking and Currency Committee, for 
the shelving of rural credit legislation, and these, according 


to the Baltimore ‘Sun,’ are: 

First. The rural credits sub-committee of the Banking and Currency 
Committee has not been able to agree on a bill. It would require at 
least six weeks for them to prepare a measure which will be acceptable 
to the Administration. This would keep Congress in Washington until 
late in the fall. 

Second. The new Federal Reserve Act provides far more banking 
assistance to farmers than is generally supposed. Under it national banks 
may make loans on improved and unencumbered farm land for five-year 
periods, the amount of the loans being limited to one-half the value of the 
lands. The amount of these loans, under the provisions of the Act, is 
estimated to be around $500,000,000. The Act also provides almost 
unlimited credit to farmers for ¢crop-movement purposes. 

Third. By the delay of rural credits until next winter, farmers and 
others interested in this financial reform legislation will have had six 
months’ time to study the Bulkley and other bills, and to determine 
whether or not they meet their financial requirements in conjunction with 
the farm-loan credits provisions of the Federal Reserve Act. 


The President, it is stated, is especially anxious that the 
Rural Credit Act should extend credit to the tenant farmer. 
Under the Bulkley bill land-owners only would be able to get 
credit. 








THE COLORADO MINING TROUBLES. 

The Denver Chamber of Commerce has issued a state- 
ment taking occasion to set forth the true conditions growing 
out of the Denver coal strike, which, according to the Cham- 
ber, have been grossly misrepresented by some Denver pa- 


pers. We quote its statement below: 
DENVER CHAMBER OF COMMERCE. 
Denver, Colo., May 8th 1914. 
To the Public: 


The deplorable conditions arising out of the coal strike in Colorado have 
necessitated the calling of Federal troops to the assistance of the Governor 
and local authorities, and have attracted the attention of the whole country. 

Certain newspapers of Denver, the capital of the State, have grossly 
misrepresented the actual facts. They have published accounts of the 
so-called batties in the coal fields and sent them broadcast over the country. 
In these accounts they have charged the State militia with massacring 
women and children, and by their lurid statements have incited ignorant 
men to commit acts of lawlessness in attacking coal mines and the defenders 
thereof, including the State militia, which attacks have resulted in great 
destruction of life and property. 

In truth and in fact the State militia have killed no women or children 
Two women and 
eleven children were found dead from suffocation in a cellar under a tent, 
where they had gone without the knowledge of the militia. Others were 
discovered by the State militia in similar places and were rescued by them 
at great risks to themselves. One boy of twelve was shot in one of the 
fights, but by whom and under what circumstances is not yet known. 

Because of this situation this Chamber deems it to be its duty to enter its 
vigorous protest against the misrepresentations and incitements to violence 
which have gone out from newspapers of this city, and to support the 
Governor and the authorities, State and national, in the enforcement 
While some things may have been done by individuals 


| which are not to be defended, which is always the case when industrial con- 


tests reach an acute stage, this Chamber asks the affiliated organizations 
to urge their members and through them the people of the country to 
reserve their judgment and give full credit to the Governor and all those 
| acting under him, including the State militia, for an honest purpose and 
effort to maintain law and order and the protection of life and property in 
this State under peculiarly trying circumstances. 
BOARD OF DIRECTORS 
The Denver Chamber of Commerce, 
By Thomas B. Stearns, President. 


The compulsory disarmament of all persons in the Colorado 
strike district was begun on May 13, following the issuance of 
a proclamation on the 11th inst. by Col. Lockett, under au- 
thority of the President, fixing 5 o’clock of that day as the 
Under that 
date Col. Lockett reported to the War Department that there 
had been surrendered 2,678 firearms to the military authori- 
ties in the Trinidad district; the arms were turned in as fol- 
745; other citizens 
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1,381, and 6,000 rounds of ammunition. He also reported 
that 300 rifles and 60,000 rounds of ammunition were taken 
from the railroads in transit, with the consent of the strikers 
to whom they were consigned. Reports that the importa- 
tion of strikebreakers in the Colorado strike zone would be 
forbidden were denied on Monday last by Secretary of War 
Garrison, who stated that it was the intention to defer the 
opening of the mines where operations had been suspended 
until conditions warranted their reopening, irrespective of 
whether strikebreakers were imported or whether the labor 
was on the ground. On the 14th, inst., however, following 
the interference with twenty-five miners imported by the 
Oakdale Coal Co. to work in the Oakdale mine, near 
Laredo, and five men held at Primero, it was announced at 
Trinidad that, unless further orders were received from Wash- 
ington, the attitude of the army toward the employment of 
miners would be as follows: 


Men brought into the district by the coal companies will not be allowed 
to work in the mines. 


Men who come voluntarily seeking employment will be permitted to work. 

Skilled workmen whose services are needed to prevent the deterioration 
of property will be permitted to go from one to another mine owned by the 
same corporation. 


None of the men referred to above were arrested or de- 
ported, the officers merely preventing them from going to 
’ work. 

At Boulder on the 14th inst. indictments charging murder 
in the first degree were returned by the grand jury against 
William T. Hickey, Secretary of the Colorado State Federa- 
tion of Labor; John O’Connor, President of the Louisville, 
Col., local union of the United Mine Workers of America, 
and Jerry Carter and Joe Potestio, union leaders. Indict- 
ment charging conspiracy to murder were also returned 
against Edward L. Doyle, Treasurer of District No. 15, 
United Mine Workers of America; John R. Lawson, Interna- 
tional Board Member of the American Federation of Labor, 
and forty-eight others, including the four men named in the 
indictments, charging first decree murder. The action of the 
grand jury followed the return on the 13th of 14 true bills 
against strikers and sympathizers alleged to have been active 
in the attack April 28 on the Hecla mine, near Louisville. 








THE FEDERAL RESERVE DISTRICTS. 


It became known definitely yesterday that H. A. Wheeler 
of Chicago had declined appointment as a member of the 
Federal Reserve Board. It had been rumored during the 
past week that it was unlikely that he would accept the 
post. The President thus has two places to fill on the Board, 
Richard Olney having indicated last week his inability, be- 
cause of other interests, to serve as Governor. 

In announcing last Monday the names of the five institu- 
tions in each of the Federal Reserve Districts which have 
been selected to execute the certificates of incorporation of 
the twelve Federal reserve banks, the Federal Reserve Bank 
Organization Committee stated that every effort is being 
made to expedite the preliminary proceedings with a view 
to placing the banks in actual operation by Aug. 1. The 
Committee announces the following as the banks chosen 


to sign the organization certificates: 
DISTRICT NO. 1—FEDERAL RESERVE BANK OF BOSTON, 
Connecticut—First National Bank, Bridgeport. 
Maine—Casco National Bank, Portland. 
Massachusetts—National Shawmut Bank, Boston. 
New Hampshire—First National Bank, Concord. 
Rhode Island-—National Bank of Commerce, Providence. 
DISTRICT NO. 2—FEDERAL RESERVE BANK OF NEW YORK. 
New York—Irving National Bank, New York; National Park Bank, New 
York; National Commercial Bank, Albany; Marine National Bank, 
Buffalo; First National Bank, Syracuse. 
DISTRICT NO. 3—FEDERAL RESERVE BANK OF PHILADELPHIA. 
Delaware—Union National Bank, Wilmington. 
New Jersey—First National Bank, Jersey City; Essex County National 
Bank, Newark. 
Pennsylvania—Philadelphia National Bank, Philadelphia; Bank of North 
America, Philadelphia. 
DISTRICT NO. 4—FEDERAL RESERVE BANK OF CLEVELAND. 
Kentucky—Phoenix & Third National Bank, Lexington. 
Ohio—First National Bank, Cincinnati; First National Bank, Cleveland 
New First National Bank, Columbus. 
Pennsylvania—Bank of Pittsburgh, N. A., Pittsburgh. 
DISTRICT NO. 5—FEDERAL RESERVE BANK OF RICHMOND. 
Maryland—Merchants’ & Mechanics’ National Bank, Baltimore. 
North Carolina—Murchison National Bank, Wilmington. 
South Carolina—Palmetto National Bank, Columbia. 
Virginia—First National Bank, Roanoke. 
West Virginia—Citizens National Bank, Charleston. 
DISTRICT NO. 6—FEDERAL RESERVE BANK OF ATLANTA. 
Alabama—First National Bank, Montgomery. 
Florida—Exchange National Bank, Tampa. 
Louisiana—Hibernia National Bank, New Orleans. 
Mississippi—First National Bank, Jackson. 
Tennessee—First National Bank, Chattanooga. 
DISTRICT NO. 7—FEDERAL RESERVE BANK OF CHICAGO. 
Illinois—Continental & Commercial National Bank, Chicago. 
Indiana—National City Bank of Indianapolis, Ind. 





Iowa—First National Bank, Sioux City. 
Michigan—First & Old Detroit National Bank, Detroit. 
Wisconsin—Wisconsin. National Bank, Milwaukee. 
DISTRICT NO. 8—FEDERAL RESERVE BANK OF ST. LOUIS. 
Arkansas—German National Bank, Little Rock. 
Illinois—Ayres National Bank, Jacksonville. 
Indiana—Second National Bank, New Albany. 
Kentucky—National Bank of Kentucky, Louisville. 
Tennessee—First National Bank, Memphis. 
DISTRICT NO. 9—FEDERAL RESERVE BANK OF MINNEAPOLIS. 
Minnesota—Capital National Bank, St. Paul. 
Montana—Merchants’ National Bank, Billings. 
North Dakota—First National Bank, Grand Forks. 
South Dakota—First National Bank, Lead. 
Wisconsin—Commercial National Bank, Oshkosh. 
DISTRICT NO. 10—FEDERAL RESERVE BANK OF KANSAS CITY. 
Colorado—Denver National Bank, Denver. 
Nebraska—Central National Bank, Lincoln; United States National Bank 
Omaha. 
Oklahoma—First National Bank, Muskogee. 
Wyoming—Rawlins National Bank, Rawlins. 
DISTRICT NO. 11—FEDERAL RESERVE BANK OF DALLAS. 
Louisiana—First National Bank, Shreveport. 
Oklahoma—Durant National Bank, Durant. 
Texas—First National Bank, El Paso. 
Union National Bank, Houston. 
Frost National Bank, San Antonio. 


DISTRICT NO. 12—FEDERAL RESERVE BANK OF SAN FRAN- 
CISCO. 

Arizona—Phoenix National Bank, Phoenix. 

California—First National Bank, San Francisco. 

Oregon—First National Bank, Portland. 

Utah—Deseret National Bank, Salt Lake City. 

Washington—National Bank of Commerce, Seattle. 


In furnishing the above list, the Committee issued with it 


the following statement: 

The execution of this certificate will practically complete the incorpora- 
tion of each Federal reserve bank, and, when filed with the Comptroller of 
the Currency, the election of Directors may be immediately proceeded with. 
The board of each bank will consist of nine directors. Six of these are 
elected by ballot by the subscribing banks and three are appointed by the 
Federal Reserve Board. When this board has been organized, the Comp- 
troller of the Currency will issue his certificate or charter authorizing the 
Federal reserve banks to begin business. 

In order to expedite the incorporation and organization of the several 
Federal reserve banks, the Secretary of the committee has telegraphed each 
bank designated, asking that a special meeting be called at once for the 
purpose of passing a resolution authorizing its officers to execute the 
organization certificates. Arrangements have been made with each of 
the designated banks to have their representatives meet in the office of 
the President of the Clearing House Association of each Federal reserve 
city as soon as the resolution mailed to each bank has been passed by its 
Board of Directors. 

In the meantime the certificate of organization has been prepared by the 
committee for each Federal reserve bank and will be mailed at once to the 
President of the Clearing House Association in each Federal reserve city, 
to be held by him until the representatives of the designated banks can 
be convened. In the districts in the East and Middle West the certificates 
will, therefore, probably be executed and returned to the committee to be 
filed with the Comptroller by May 16 or 17, and the Western districts 
should be received very shortly thereafter. 

By the ena of the month it is hoped that the committee will receive nom- 
inations for Class A and Class D directors and the names of the district 
reserve electors elected by the subscribing banks, so that the vote may 
be taken early in June. Forms for use in reporting election of district 
reserve electors and the nominating of candidates will be mailed to the 
several banks as soon as the organization certificates have been received 
and filed. Every effort is being made by the Committee to expedite this 
election, so that the Board of Directors of each Federal reserve bank may 
be organized in ample time to elect officers, select employees and banking 
quarters, and to place the banks in actual operation by August 1. 


Meetings of members of the three groups in the New York 
Federal Reserve District are to be held in New York next 
week at the Clearing House for the purpose of proceeding 
with the nomination of the directors of Classes A and B. 
The conferences have been called by Albert H. Wiggin, 
President of the Chase National Bank and Chairman of the 
Clearing House Committee. As indicated in the table of 
the Federal Organization Committee, printed in our issue of 
last Saturday, Group 1 of the New York District will com- 
prise 160 banks, having aggregate capital and surplus of 
$190,000 or more; Group 2, 159 banks having aggregate 
capital and surplus of less than $190,000, but more than 
$70,000, and Group 3, 159 banks having aggregate capital 
and surplus of less than $70,000. The meeting of Group 1 
is fixed for Tuesday next, the 19th inst., at 11 a. m.; that of 
Group 2 for Friday the 22nd at 11 a. m. and Group 3 for 
Friday afternoon at 2 P. m. The letters sent out to the 
members of the three groups are similar, and that addressed 


to those in Group 2 is shown herewith: 


Gentlemen—The organization of the Federal reserve bank of this district 
is nearly completed, so far as the Government is concerned and presently 
the individ banks will be called ages to perform the part devolved = 
them by statute—the election of a director representing the banking inter- 
ests, and also a director representing the commercial, agricultural or other 
industrial interests of the ct. 

In order that there may be intelligent and concerted action, it is deemed 
desirable that a preliminary conference be held. 

We caggest & meeting of the members of each group of this Federal 
reserve in order that each and every bank may be given a voice in 
and and unity of action be secured. We are 
arranging for a meeting of the members of group 1 on May 19 and for 
groups 2 and 3 on May 22. We invite you to attend ® mocting of goap 2 

Federal reserve district at the Clearing House, in this city on Friday 
May 22, at 11 a. m. for the purpose of a general discussion, interchange of 
views and the adoption of a proper course of procedure. We very much 
og that some one representing your good institution will be present on 
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tatives of the five banks in this State which have 
been designated to execute the certificates of incorporation 
for the New York Federal Reserve Bank will meet at the 
Clearing House at 2 p. m. on Monday to execute the cer- 
tificate. 


In addition to Charles J. Rhoads, Vice-President and 
Treasurer of the Girard Trust Co., and Alba B. Johnson, 
President of the Baldwin Locomotive Works, the members 
of the Philadelphia Clearing-House Association have nomi- 
nated as the third director of the Federal Reserve Bank of 
Philadelphia Joseph Moore Jr., President of the Clearing- 
House Association and President of the National Bank of 
Northern Liberties. 


A statement made by George M. La Monte, New Jersey 
Commissioner of Banking and Insurance, at the convention 
last week of the New Jersey Bankers’ Association as to the 
possibility of five national banks in Jersey changing to the 
State system because of their dissatisfaction in being allied 
with the Philadelphia Federal Reserve District, is said to 
have brought to light the fact that the First National Bank, 
the Third National Bank and the Hudson County National, 
all of Jersey City, are three of the institutions which have 
made inquiries concerning the adoption of State charters. 
Edward I. Edwards, State Comptroller and Cashier of the 
First National of New Jersey, who was interrogated as to 
the plans of his institution, is quoted in the Newark “News” 
as saying: 

We had hoped nothing would be said in the newspapers about this move 
for the present, but since some of the facts have been given out I can see 
no reason why the truth should not be known. Speaking as a representa- 
tive of the First National, I asked Commissioner La Monte if he would 
put anything in our way if we decided that placing us in the Philadelphia 
district had hurt banking in Jersey City, and we decided we would relin- 


quish our national charter and take out a State charter. He said there 


would be no trouble if we were willing to liquidate and straighten out our 
affairs for the change. 


Nelson J. H. Edge, Vice-President of the Hudson County 
National Bank, is quoted to the following effect: 

We have not actually applied for a State charter, but there is a strong 
possibility of our doing so, unless the Federal Reserve Board, when it 
organizes, heeds our appeal and places us in the New York district. The 
annexing of our banks to the Philadelphia district will prove a matter of 
great inconvenience. I do not believe we would experience any great 
difficulty in securing a State charter. . 


The following six directors have been nominated for the 
Minneapolis Federal Reserve District, subject to the ap- 
proval of all the national banks in the district: 

Bankers. 


E. W. Decker, President Northwestern National Bank and the Minnesota 
Loan & Trust Co., Minneapolis. 


L. B. Hanna, Governor of North Dakota, President First National 
Bank of Page and formerly President First National Bank of Fargo. 
J.C. Bassett, President Aberdeen National Bank, First National Bank 


of Webster (S. D.), Commercial State Bank of Langford and First State 
Bank of Pierpont, 8. D. 


Business Men. : 
F. R. Bigelow, President St. Paul Fire & Marine Insurance Co. and 
director Merchants’ National Bank of St. Paul. 


Frank P. Hixon, lumberman, President Listman Mill Co., La Crosse; 


Vice-President National Bank of La Crosse and director Security National 
Bank of Minneapolis. 


Norman B. Holter of the A.M. Holter Hardware Co., Helena, Mont. 


A resolution taking exception to the placing of the north- 
ern part of Wisconsin in the Minneapolis district, and re- 
questing that the entire State of Wisconsin be incorporated 
in the Chicago district, was adopted on the 6th inst. at a 
meeting in Wausau, Wis., of the Northern Wisconsin Devel- 
opment Co. 

Fifty national bankers from central and upper Wisconsin 
in convention at Oshkosh on April 29 also placed themselves 
on record as opposed to the inclusion of Northern Wiscon- 
sin in the Minneapolis district. 


The showing of the several groups in the Chicago district 
as outlined by the Organization Committee is criticized in 
a letter which has been addressed to the Committee by James 
B. Forgan, President of the First National Bank of Chicago. 
According to the table given out by the Committee last week, 
and published on page 1429 of the ‘‘Chronicle” of May 9, the 
Chicago district would be divided as follows: 

Group No. 1—319 banks having each a capital of $120,000 or more. 


Group No. 2—319 banks having each a capital of less than $120,000 
and more than $55,000. 


Group No. 3—319 banks having a capital of less than $55,000. 

In his criticism of the above analysis Mr. Forgan is quoted 
in the Chicago ‘“‘Tribune”’ as saying: 

In this district the national banks favor $100,000 as the basis of capi- 
talization. There are 335 banks eligible to membership that have a capital 
of i or more. Of this number 190 have a capital of $100,000. This 
w 





analysis. Group No. 2 as outlined would be represented by 319 banks 
having capital of less than $120,000 and more than $55,000. In this dis- 
there are only 71 banks having a capital of less than $100,000 and more 

- This added to the 190 banks with $100,000 capitalization 

would make 261 banks for Group No. 2 as outlined. ‘This would leave a 
grand total of 550 banks, not 319, having a capital of less than $55,000 for 
classification into Group No. 3. The trouble seems to be that the Organi- 


The Oklahoma State Press Association, at a meeting in 
Ardmore, Okla., on the 9th inst., placed itself on record as 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only three shares of bank stock were sold at the Stock 
Exchange this week, and none at auction. There were no 
transactions in trust company stocks. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
3 Commerce, Nat. Bank of... - 169 169 169 April 1914— 169 





Upholding the right of the United States to exempt coast- 
wise shipping from the payment of tolls'in the Panama 
Canal, Philander C. Knox, Secretary of State in President 
Taft’s Cabinet, in a statement made public on the 10th inst. 
asserts that in the discussion of the question too much con- 
sideration has been given to “treaties, correspondence, 
documents, opinions, beliefs and imaginings that are wholly 
foreign to the simple issue involved.’’ ‘‘This issue,” says 
Mr. Knox, “arises out of one tremendous fact, and one 
brief treaty affecting that fact. The fact is our Canal at 
Panama and the treaty is the one negotiated in 1901 by 
John Hay and Lord Pauncefote.”’ Pointing out that Great 
Britain’s challenge of our right to exempt coastwise vessels 
from the payment of tolls, is predicated upon the claim that 
by the Hay-Pauncefote Treaty we bargained away that 


right incident to our ownership, Mr. Knox says in part: 

‘The United States possesses no more costly and perhaps no more valuable 
piece of territory than the Panama Canal, and Great Britain's claim is 
that the Hay-Pauncefote Treaty not only encumbers that territory with 
equal rights of use by all other nations, but impresses upon it a servitude 
by which the United States loses the free use of its own canal for its own 
vessels. 

“Sir Edward Grey’s protest states the same proposition in different 
words: “The treaty,’ says Sir Edward, ‘imposes limitations upon the freedom 
of action of the United States’ in respect to the canal. In other words, he 
claims the treaty imposes limitations upon American sovereignty. 

“From these premises it is easily deduced that the patriotism and good 
faith of those who maintain as an earnest conviction either side of this 
disputed legal question should not be challenged. It is just as praiseworthy 
to defend the American right to deal with our own in accordance with our 
own convictions of true national interest, if we believe we have not parted 
with that right, as it is to insist that we should fully comply with our inter- 
national engagements if we have contracted away our full liberty of action. 

“The President has assigned three reasons why he wishes Congress to 
repeal the free tolls provision: 

“First. Because it violates our treaty. 

‘‘Second. Because it is bad economic policy. 

“Third. Because it will assist him in handling our foreign relations. 

“If the first reason is good no other is necessary. If the first reason is 
not good the other two are as insufficient as they would be if they were 
urged as reasons for voluntarily dividing our sovereignty over the Missis- 
sippi River. 

“If the exemption is a violation of the treaty no man who believes it 
needs an apology for favoring its repeal. If it does not violate the treaty 
no man who believes it does not can justify favoring a surrender of American 
sovereignty over American property under pressure from a foreign Govern 
ment. 

“TI will confine my observations to the first reason assigned by the 
President, namely that the exemption violates our treaty. 

“In any discussion of the President's statement that the Tolls Act 
violates our treaty, or of Sir Edward Grey's more specific claim that our 
freedom of action in respect to the canal is limited by the Hay-Pauncefote 
Treaty, it is important to carry in mind that such limitation must either 
be found in the words of the treaty or arise by necessary and irresistible 
implication from the facts defining the relation of the parties to the treaty 
and to its subject. 

“First, let us look at the facts. The United States paid to Panama 
$10,000,000 for the zone itself; we have agreed to pay to Panama a yearly 
annuity of $250,000 forever; we paid to the French Panama Canal Co. 
$40,000,000 for its rights in the isthmus; we are building the canal at a 
total expenditure of about $400,000,000; we alone are to meet the $25,- 
000,000 which it appears to be now propused to pay Colombia. 

“‘We alone are expending the untold millions necessary to fortify and 
protect the canal so that some belligerent, eager to secure the resulting 
advantage, may not destroy it; we alone are bearing the risk of losing 
all this investment as the result of some natural cataclysm, such as an 
earthquake, against which no human agency can secure us; we alone have 
stood for whatever of criticism has come from the manner of acquiring the 
Canal Zone—a criticism encouraged and fostered by the very class which 
now seeks to turn over to Europeasagratuity the benefits of our action; we 
alone have put the lives of the flower of our army engineers and of thousands 
of American citizens through all the hazards and dangers of fatal tropic 
maladies, and finally no other country has shared and does not propose to 
share one penny of this expenditure or any phase of any risk connected 
with our stupendous undertaking. 

“Surely upon these facts there arises no necessary implication that Great 
Britain is entitled to the benefits of this colossal work on the same and iden- 
tical terms as we, the owners, the builders, the operators, the protectors 
and the insurers of the canal, or that she shall dictate how we shall treat 
matters of purely local national trade and commerce, or that we shall be 


eave only 146 banks eligible to group 1 as provided in the tentative ' denied the very rights in respect to our domestic commerce which she 
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herself claims and exercises and which every other nation in the world 


possesses. 

“If the limitation which Sir Edward Grey says is imposed upon our free- 
dom of action in respect to the canal does not arise by necessary implication 
from these facts, let us see if we can find it in the language of the treaty. 
In short, let us seek the words of limitation. 

“They are found, according to the British contention, in Article III. 
This article is a declaration by the owner of the canal of the terms upon 
which it is to be used. There are, all told, six rules. 

“The first grants a privilege, the other five specify the conditions upon 
which that privilege is to be enjoyed. ‘The canal shall be free and open 
to vessels of commerce and of war of all nations observing these rules,’ is 
the language of the grant. 

“Do these rules apply to the United States? They do if the United 
States is included in the language upon which Great Britain relies, namely 
‘the canal shall be’ free and open to the vessels of commerce and of war 
of all nations observing these rules on terms of entire equality.’ 

“Of course it must be admitted that by applying a childish logical formula 
to this text it can be claimed that the United States is included within the 
words ‘all nations,’ but a consideration of the relation of the parties to the 
subject of the treaty shows that the United States, the grantor of condi- 
tional privileges in the canal to all nations, parted with no particle of its 
rights of ownership in the property or subjected its own use of the canal to 
the conditions it imposed upon the beneficiaries of its generosity. 

“Has the United States bound itself not to use the canal if it should 
exercise a right of war or act of hostility within it; if it should re-victual its 
ships or take stores in the canal; if it should embark or disembark troops 
within the canal; if its vessels of war should remain within the waters longer 
than twenty-four hours, and if so, who is going to enforce these rules upon 
the United States, and will our obedience to them be compelled by the 
guns we are planting there for the protection of the canal? 

*‘Does not such a view of our rights invite all other nations to war with 
us if we, during an actual state of war, use the canal for any military 
purpose? In short, would we not thus make all nations the allies of our 
immediate adversary if we have agreed with all nations through Great 
Britain that the rules we prescribe for the use of the canal apply to our- 
selves, the grantors of the use? 

“Now, if the right to protect the canal and the right to protect ourselves 
by exercising privileges in and about the canal, denied to other nations by 
our rules, is an incident to our sovereignty, and thus takes the United 
States out of the meaning of the general words ‘all nations,’ the right to 
promote our domestic commerce in a field exclusively its own is an incident 
of sovereignty and ownership having the same effect. 

‘*To deny the free use of our own canal for our own vessels is just as much 
an impairment of our sovereignty as to deny our right to exercise acts of 
belligerency in and for its protection. And the implication that we have 
not surrendered one of these sovereign powers by the use of the words ‘all 
nations’ is just as strong under the first rule, which is our contention, as it is 
under the other five, which is Sir Edward Grey's contention. 

“It was never contemplated at any period in the history of the Isthmian 
undertaking that Great Britain should be on terms of equality with the 
owner of a canal or even with the other users of the canal except as com- 
pensation for her protection of the canal. 

“She never had any treaty with any nation contemplating building a 
canal until the Hay-Pauncefote Treaty, her previous efforts having been 
confined to declaring the extent of her intentions in respect to some one's 
else canal, to which she proposed to extend her powerful protection. 

‘How is the United States assured that Great Britain or any other nation 
will observe the rules we have prescribed for the use of the canal? They 
have not agreed to do so. The Hay-Pauncefote Treaty contains no such 
an obligation on their part. We refused to accept language proposed by 
Great Britain that would make the right to use the canal by other nations 
a contractual right. 

‘The failure of other nations to comply with our rules only debars them 
from the use upon equal terms with such nations as do comply with them, 
and how are we to know whether they will comply with the rules, which 
all relate to war, until war exists?"’ 


In defense of the President’s movement to secure the 
repeal of the exemption clause, Senator Hoke Smith of 
Georgia, in the Senate om Tuesday, said he would vote for 
the repeal ‘“‘because of our treaties with Great Britain and 
Panama,’’ and because in his opinion “‘it is right that the 
owners of these vessels should bear, for using the Canal, a fair 
part of the cost of our Government of building and operating 
it.” In the course of his argument the Senator said: 


**The coastwise vessels will naturally stop at the ports of Cuba, Mexico 
Central America, Panama and, perhaps, elsewhere. Their cargoes will 
not be limited exclusively to bona fide coastwise traffic of the United States. 
Traffic from foreign countries will be unloaded at ports of the United 
States to be immediately reloaded in a coastwise vessel for passage through 
the Canal to the opposite coast of the United States, thus in reality carrying 
through the Canal foreign traffic in coastwise vessels without paying tolls. 

**Those who seek to restrict the meaning of the Hay-Pauncefote Treaty by 
picking here a word and there a word in disregard of the entire tenor of the 
treaty merely disclose the unshakable fact that the treaty intended to pro- 
vide for the use of the Canal by the citizens of the United States and the 
subjects of Great Britain and of other nations observing the rules prescribed, 
so that there would be no discrimination against any of the citizens with 
respect to the conditions or charges of traffic for passing their commerce 
through the Canal. 

**When the President in his message referred to ‘other difficulties’ to be 
caused by the passage of our coastwise vessels through the Canal without 
charge, while I do not speak ex cathedra, I may well conceive that he had 
in view our general relations with all our neighbors in America, and not, 
what many have suggested, some ulterior purpose in connection with the 
Government of Great Britain.” 


The Senator argued that the United States really would 
surrender nothing by the repeal. ‘The surrender,’ he con- 
tended, “‘is made only if we fail to make the corporations 
owning these vessels pay their just part of the expense of the 
Panama Canal. Their gain through the subsidy now allowed 
is the loss of all the people.’’ He asserted that if a subsidy 
were to be granted to any vessel, “it should be given to those 
engaged in the foreign trade, which need help, not to those 
engaged in the coastwise trade, already protected from 
foreign competition, already rich and prosperous.”’ 


—o——_ 





Impressive memorial ceremonies were held in New York 
last Monday in tribute to the seventeen marines and sailors 
of the United States Navy who lost their lives in Mexico 
following the oecupation of Vera Cruz by the American forces 
on April 21. The cruiser Montana, bearing the bodies, ar- 
rived at the Battery on Sunday last, escorted by the battle- 
ship Wyoming and the yacht Mayflower, Secretary of the 
Navy Josephus Daniels joining in the reception of the bodies 
at New York. The honors paid to the dead on Monday were 
national in character; the bodies were borne on caissons from 
the Battery to the Brooklyn Navy Yard in solemn procession, 
followed by carriages in which were President Wilson and 
other Governmental dignitaries, including a committee of 
Congress, State and city representatives and others of promi- 
nence. At the City Hall Mayor Mitchel offered the city’s 
tribute in an address and wreath, the singing of hymns by 
five hundred school children adding to the impressiveness 
of the ceremonies. At the memorial exercises at the Navy 
Yard President Wilson delivered an eulogistic address and 
the religious features included prayers by William G. Cas- 
sard, Chaplain at Annapolis, and Rabbi Wise, and a benedic- 
tion pronounced by Father John P. Chidwick, who was 
Chaplain of the Maine. Business was practically suspended 
in the lower part of the city while the procession was en route 
to the Navy Yard. The Stock Exchange and other 
local exchanges delayed their opening until 11 o’clock out 
of respect to the men in whose honor the ceremonies were 
held. 


We print President Wilson’s remarks in full below. 
spoke, addressing the Secretary of the Navy. 


Mr. Secretary—I know that the feelings which characterize all who stand 
about me and the whole nation at this hour are not feelings which can 
be suitably expressed in terms of attempted oratory or eloquence. They 
are things too deep for ordinary speech. For my own part I have a sin- 
gular mixture of feelings. The feeling that is uppermost is one of pro- 
found grief that these lads should have had to go to their death, and yet 
there is mixed with that grief a profound pride that they should have gone 
as they did, and,if I may say it out of my heart, a touch of envy of those 
who were permitted so quietly, so nobly, to do their duty. 

Have you thought of it, men? Here is the roster of the navy, the list 
of the men, officers and enlisted men and marines, and suddenly there 
swim nineteen stars out of the list—men who have suddenly gone into a 
firmament of memory, where we shall always see their names shine, not 
because they called upon us to admire them, but because they served us 
without asking any questions and in the performance of a duty which is 
laid upon us as well as upon them. 

Duty is not an uncommon thing, gentlemen. Men are performing it in 
the ordinary walks of life all around us all the time, and they are making 
great sacrifices to perform it. What gives men like these peculiar dis- 
tinction is not merely that they did their duty but that their duty had 
nothing to do with them or their own personal and peculiar interests. 
They did not give their lives for themselves. Theygave their lives for us 
because we called upon them as a nation to perform an unexpected duty. _ 
That is the way in which men grow distinguished, and that is the only 
way—by serving somebody else than themselves. And what greater thing 
could you serve than a nation such as this we love and are proud of? Are 
you sorry for these lads? Are you sorry for the way they will be remem- 
bered? Does it not quicken your pulses to think of the list of them? I 
hope to God none of you may join the list, but if you do you will join an 
immortal company. 

So, while we are profoundly sorrowful and while there goes out of 
our heart a very deep and affectionate sympathy for the friends and rela- 
tives of these lads who for the rest of their lives shall mourn them, though 
with a touch of pride, we know why we do not go away from this occasion 
cast down, but with our heads lifted and our eyes on the future of this 
country, with absolute confidence of how it will be worked out—not only 
upon the mere vague future of this country, but the immediate future. We 
have gone down to Mexico to serve mankind if we can find out the way. 
We do not want to fight the Mexicans. We want to serve the Mexicans 
if we can, because we know how we would like to be free and how we 
would like to be served if there were friends standing by ready to serve 
us. A war of aggression is not a war in which it is a proud thing to die, 
but a war of service is a thing in which it is a proud thing to die. 

Notice that these men were of our blood. I mean of our American 
blood, which is not drawn from any one country, which is not drawn from 
any one stock, which is not drawn from any one language of the modern 
world, but free men everywhere have sent their sons and their brothers 
and their daughters to this country in order to make that great com- 
pounded nation which consists of all the sturdy elements and of all the 
best elements of the whole globe. I listended again to this list with a pro- 
found interest at the mixture of the names, for the names bear the marks 
of the several national stocks from which these men came. But they are 
not Irishmen or Germans or Frenchmen or Hebrews any more. They were 
not when they went to Vera Cruz; they were Americans, every one of 
them, and were no different in their Americanism because of the stock 
from which they came. Therefore, they were in a peculiar sense of our 
blood, and they proved it by showing that they were of our spirit—that 
no matter what their derivation, no matter where their people came from, 
they thought and wished and did the things that were American, and the 
flag under which they served was a flag in which all the blood of man- 
kind is united to make a free nation. 

War, gentlemen, is only a sort of dramatic representation—a sort of 
dramatic symbol of a thousand forms of duty. I never went into battle, I 
never was under fire, but I fancy that there are some things just as hard 
to do as to go under fire. I fancy that it is just as hard to do your duty 
when men are sneering at you as when they are shooting at you. When 
they shoot at you they can only take your natural life; when they sneer at 
you they can wound your heart, and men who are brave enough, steadfast 
enough, steady in their principles enough, to go about their duty with re- 
gard to their fellow men, no matter whether there are hisses or cheers, men 
who can do what Rudyard Kipling in one of his poems wrote, “Meet with 
triumph and disaster andjtreat those two imposters just the same,”’ are men 
for a nation to be proud of. Morally speaking, disaster and triumph are im- 
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nostors. The cheers of the moment are not what a man ought to think 
about, but the verdict of his conscience and of the consciences of mankind. 

So, when I look at you I feel as if I also and we all were enlisted men. 
Not enlisted in your particular branch of the service, but enlisted to serve 
the country, no matter what may come, what though we may waste our 
lives in the arduous endeavor. We are expected to put the utmost energy of 
every power that we have into the service of our fellow men, never sparing 
ourselves, not condescending to think of what is going to happen to our- 
selves, but ready, if need be, to go to the utter length of complete self- 
sacrifice. 

As I stand and look at you to-day and think of these spirits that have 
gone from us I know that the road is clearer for the future. These boys 
have shown us the way, and it is easier to walk on it because they have 
gone before and shown us how. May God grant to all of us that vision of 
patrictic service which here in solemnity and grief and pride is borne in 
vy sm our hearts and consciences. : 

It may be noted incidentally that while the dead at the 
Navy Yard actually numbered seventeen, two others who 
met their death in Mexico were also included in the list of 
those honored—hence President Wilson’s reference to nine- 


teen. 





The Court of Appeals of the District of Columbia on the 
4th inst. upheld the Supreme Court of the District of Wash- 
ington in dismissing last October the application for a writ of 
habeas corpus sought on behalf of David Lamar. The writ 
was sued out following the issuance of the order calling for 
Lamar’s removal to New York in the extradition proceedings 
begun in Washington in September. Lamar is wanted in 
New York to answer to an indictment for haviig imperson- 
ated Congressmen Riordan and Palmer. 


———9-———— 


The sentences imposed on Samuel Gompers, John Mitchell 
and Frank Morrison, respectively President, Vice-President 
and Secretary of the American Federation of Labor, in the 
contempt proceedings growing out of the Bucks Stove & 
Range case, were set aside for the second time by the United 
States Supreme Court on the 11th inst. The statute of 
limitations served as the basis for the dismissal of the pro- 
ceedings this week by the Supreme Court, this statute, which 
requires the prosecution of crimes within three years, apply- 
ing as well, according to the ruling of the Court, to contempt 
cases. The contempt proceedings in the present case grew 
out of an alleged violation of an injunction issued in 1907 
restraining the American Federation of Labor and its officers 
from conducting a boycott against the Bucks Stove & Range 
Co. of St. Louis. In December 1908 Gompers was sentenced 
by the Supreme Court of the District of Columbia to twelve 
months and Mitchell and Morrison were sentenced to nine 
and six months, respectively. These sentences were affirmed 
by the Court of Appeals of the District of Columbia in 1909, 
but in May 1911 the sentences were set aside by the United 
States Supreme Court because the defendants had been 
prosecuted under criminal instead of civil statutes, and it 
was left for the lower Court to initiate new proceedings. 
These were begun immediately (on May 16 1911) and in June 
1912 the three men were again found guilty ofcontempt by 
the Supreme Court of the District of Columbia and in July 
1912 the earlier sentences of twelve, nine and six months, 
respectively, were again imposed. In affirming the judg- 
ments in May 1913 the Court of Appeals of the District of 
Columbia reduced Gompers’s sentence from twelve months 
to thirty days, and vacated the sentences of nine and six 
months imposed respectively against Mitchell and Morrison, 
and instead fined them each $500. The opinion of the Su- 
preme Court, handed down last Monday, setting aside the 
thirty-day sentence of Gompers and the fines imposed against 
the others, was announced by Justice Holmes. Justices 
Van Devanter and Pitney dissented, the division being seven 
to two. In part the Court said: 


It is urged in the first place that contempts cannot be crimes, because, 
although punished by imprisonment and therefore if crime, infamous, they 
are not within the protection of the Constitution and the amendments 
giving a right of trial by jury, &c., to persons charged with such crimes. 
But the provisions of the Constitution are not mathematical formulas 
having their essence in form. They are organic, living institutions, trans- 
planted from English soil. Their significance is vital, not formal. It does 
not follow that contempts of this class under consideration are not crimes, 
or, rather in the language of the statute, offenses, because trial by jury, as 
it has been gradually worked out and fought out, has been thought not to 
extend to them as a matter of Constitutional right. These contempts are 
infractions of the law visited with punishment as such. If such acts are 
not criminal, we are in error as to the most fundamental characteristics of 
crime as that word has been understood in English speech. So truly are 
they crimes that it seems to be proved that in the early law they were pun- 
ished only by the usual criminal procedure, and that, atleast in England, 
it seems that they still may be, and preferably are, tried in that way. 

We come, then, to the construction of the statute. It has assumed 
that the concluding words, ‘‘unless the indictment is found or the informa- 
tion is instituted within three years’’ limit the offenses given the benefit 
of the Act to those usually prosecuted in that way, and the counsel for the 
petitioners were at some pains to show that the charges of the committee 
amounted to an information, a matter that opens vistas of antiquarian 
speculation. But this question is not one to be answered by refinements 
and curious inquiries. In our opinion, the proper interpretation of the 








statute begins with the substantive, not with{the adjective part. The sub- 
stantive portion of the statute is that no person shall be tried for any of- 
fense except within a certain time. These words are of universal scope. 
What follows is a natural way of explaining that the proceedings must be- 
gin within three years; indictment and information being the usual mode by 
which they are begun, very likely no other having occurred to those who 
drew the law. Indeed, the punishment of these offenses peculiarly needs 
to be speedy, if it is to occur. The argument loses little of its force, if it 
should be determined hereafter, that in the present state of the law an in- 
dictment would not lie for contempt of a court of the United States. 

If even the statute does not cover the case, by its express words, as we 
think it does, still, in dealing with the punishment of crime, a rule should 
be laid down, if not by Congress by this Court. The power to punish 
for contempt must have some limit in time, and in defining that limit 
we should have regard to what has been the policy of the.law from the foun- 
dation of the Government. By analogy, if not by enactment, the limit is 
three years. This case cannot be concluded otherwise so well as in the 
language of Chief Justice Marshall in a case where the statute was held 
to be applicable to an action of debt for a penalty. Chief Justice Marshall 
said: ‘It is contended that the prosecutions limited by this law are those 
only which are carried on in the form of an indictment or information, and 
in those where the penalty is demanded by an action of debt. But if the 
words of an Act be examined they will be found to apply not to any particu- 
lar mode of proceeding, but generally to any prosecution, trial or punish- 
ment for the offense. It is not declared that no indictment shall be found. 
But it is declared that no person shall be prosecuted, tried or punished. 
In expounding this law, it deserves some consideration that if it does not 
limit action of debt for penalties, those actions might, in many cases, be 
brought at any distance of time. This would be utterly repugnant to the 
genius of ourlaws. Ina country where not even treason can be prosecuted 
after a lapse of three years, it could scarcely be supposed that an individual 
would remain forever liable to a pecuniary forfeiture.’’ The result is that 
the judgments based, as they are mainly upon offenses that could not be 
taken into consideration, must be reversed. 


As stated above, the proceedings against the labor leaders 
were begun for the second time on May 16 1911, so that the 
three-year statute of limitations would exclude all offenses 
prior to May 16 1908; on the other hand the injunction was 
made permanent on March 23 1908. 





Arrangements are being perfected for the National For- 
eign Trade Convention, to be held at the Hotel Raleigh in 
Washington on Wednesday and Thursday, May 27 and 28. 
The conference will enter into a nation-wide discussion of 
American foreign trade and will be the first meeting of its 
kind ever held. A number of important chambers of com- 
merce, boards of trade and manufacturers’ associations 
have signified their approval of the convention and their in- 
tention to participate in it by sending delegates. Lloyd 
C. Griscom, Chairman of the convention, will open the meet- 
ing. Some of those who have promised to address the gath- 
ering are James J. Hill, President of the Great Northern 
Ry.; Hon. W. Cameron Forbes, of J. M. Forbes & Co. of 
Boston; H. G. Herget, President of the Illinois Manufac- 
turers’ Association; Ellison A. Smyth, President of the Cot- 
ton Manufacturers’ Association of Greenville, S. C.; M. A. 
Oudin of the General Electric Co.; George L. Duval, of 
Wessel, Duval & Co. of New York; Fairfax Harrison, Presi- 
dent of the Southern Railway; P. A. S. Franklin, Vice-Presi- 
dent of the International Mercantile Marine Co.; Edward 
N. Hurley, President of the Chicago Pneumatic Tool Co.; 
Alba B. Johnson, President of the Baldwin Locomotive 
Works, Philadelphia; S. D. Webb, Wilbur J. Carr, Director- 
General of the Consular Department, State Department, 
Washington; W. P. G. Harding, President of the First Na- 
tional Bank of Birmingham, Ala., &. Mr. Harding’s topic 
will be “‘The Federal Reserve Act, with Special Reference 
to the Extended Facilities Which it Offers for Financing Our 
Foreign Trade.’’ Willard Straight is Treasurer of the con- 
vention and E. V. Douglass is Secretary. 


—_¢——— 


The Naval Appropriation Bill, calling for the construc- 
tion of two battleships, was reported to the Senate on May 12. 
It passed the House on the 7th inst. The House voted to 
sustain the two-battleship program on the 5th inst., when by 
a vote of 148 to 91 the one-battleship proposal was voted down 
and a motion to strike out the two-battleship provision was 
rejected by a vote of 152 to 41. On the 7th the “little navy” 
men in the House made their final stand against two battle- 
ships on a motion to send the bill back to the committee, 
which was defeated 201 to 106. In addition to two battle- 
ships, the bill provides for one sea-going submarine, six tor- 
pedo-boat destroyers, three coast defence submarines for use 
on the Pacific Coast and four harbor defence submarines 
for use on the Gulf Coast and at Panama. It calls for an 
appropriation of $140,990,833. 

ssiihioainin 

Frank A. Vanderlip, President of the National City Bank, 
took occasion to issue a statement last Saturday concerning 
the loan of $11,000,000 alleged to have been made by his 
institution in 1909 to John L. Billard in a transaction in- 
volving the acquisition by the latter of 109,985 shares of stock 
of the Boston & Maine RR. It was stated that as a result 
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of the examination last week of Mr. Billard in the inquiry 
which has been conducted by the Inter-State Commerce 
Commission into the affairs of the New York New Haven & 
Hartford RR., Comptroller of the Currency John Skelton 
Williams intended to inquire whether there had been any 
violation by the National City Bank of the National Banking 
Law with regard to the limitation of loans. Mr. Vanderlip 


in his statement concerning the matter said: 

There was no violation of the law in any way. Had Mr. Williams made 
inquiry of us we would have explained the transaction and would have 
shown him that we did not exceed the $5,000,000 fixed by law as the maxi- 
mum loan to any individual. The loan of $11,000,000 was distributed 
among a number of banks and trust companies and they shared in it. I 
do not remember off hand how many banks there were, but there were a 
number of them. A participation was made before the loan was made and 
the money came to us. It was a perfectly simple transaction and usual 
where large loans are to be made. 

———_e————_ 


The United States Supreme Court on April 27 passed 
upon a motion made in the suit of R. H. Macy & Co. against 
the American Publishers’ Association and the American 
Booksellers’ Publication. Last December, it will be remem- 
bered, the Supreme Court decided that the agreements be- 
tween publishers and booksellers not to sell books to those 
re-selling at a price less than that fixed by the publisher are 
in conflict with the Sherman anti-trust law, both in the case 
of copyrighted and of uncopyrighted books. The point at 
issue in the latest motion is somewhat technical in character 
and, we learn, does not relate to the case decided last De- 
cember but to another and a separate action brought on be- 
half of the same parties. Edmond E. Wise (of the law firm 
of Wise & Seligsberg), one of the attorneys for the plaintiffs, 
has favored us with the following statement of facts concern- 
ing the ruling of April 27: 

In the action in which the United States Supreme Court handed down its 
decision on Dec. 1 1913, an application is now pending before Judge Green- 
baum of the State Supreme Court for the appointment of a referee to take 
proof of the damages suffered by Macy & Co. 

The memorandum handed down by the United States Supreme Court 
on April 27 1914 in the case of Isidor Straus et al. against the American 
Pubiishers’ Association et al. affects another case brought by the same plain- 
tiffs against the same defendants in the Federal courts for triple damages 
as provided in the Sherman Anti-Trust Law. 

This latter action was not brought until after the Court of Appeals had 
denied relief to the plaintiffs insofar as copyrighted books were concerned. 
The defendants in the second action set up as a bar the judgment in the 
State Court on the ground that the decision of the State Court was binding 
upon all the parties and barred any further action. 

The District Court of the United States, Judge Lacombe sitting, sup- 
ported this position and dismissed the complaint. The plaintiffs appealed 
to the Circuit Court of Appeals, which in December 1912 affirmed the 
decision of Judge Lacombe. In the meantime an appeal had been taken 
to the United States Supreme Court from the State Court judgment, and 
in December 1913 it rendered its decision and reversed the judgment of the 
State Court. As the effect of the State Court judgment, which had been 
pleaded as a bar in the second action in the Federal Court, had thus been 
destroyed, a motion was made in the United States Supreme Court, to which 
an appeal had been taken, to reverse the Circuit Court of Appeais judgment 
or to advance the hearing of the cause if the Court deemed oral argument 
necessary or advisable. The Supreme Court denied the motion to reverse, 
but it advanced the cause to an earlier hearing and set the same down for 
argument for Oct. 13. 

——_e—— 


An application for an injunction to restrain the New York 
Photo-Engravers’ Union No. 1 from interfering with the 
business of the Gill Engraving Co. was denied on the 
4th inst. by Judge Hough in the United States District 
Court. The action was brought under that section of the 
State Penal Law forbidding ‘‘acts injurious to trade and 
commerce” and under the State anti-trust law and the 
common law. It was contended that the union had sought 
to prevent its members from doing work on orders given to 
their employers by firms which also gave part of their work 
to the Gill Engraving Co. (a non-union engraving concern), 
and that thereby there had been established a secondary 
and illegal boycott. In denying the motion Judge Hough 
held that although injury had occurred and was forseeen, 
the object of the defendants’ combination was not to injure 
the company, and that the latter was not entitled to injunc- 
tive relief under the law. In part Judge Hough said: 

“Applying the rule laid down by Judge Holmes in 1894 to this case, the 
object of the defendants’ combination is not to injure the Gill Company 
though such injury has occurred and was foreseen. The object is to in- 


crease the power of the union so as to get more, easier and better paid 
work for its members. This is now regarded as laudable. 

“Regarding the means employed, everything lately done and alleged as 
ground for the present action consists in threatening strikes. This is the 
exercise of a legal right. If defendants have sought to attain a legal end 
by legal means, that a motive or part of a motive was hate of Gill is imma 
terial. That wrong and injury are being done in this matter is plain 
enough, Why does the law refuse or neglect to correct it? Judge An- 
drews has, I think, given the best answer: 

“Injury is never good, but to suffer it may entail less evil than the 
attempt to check it by legal means. In the last analysis this freedom to 


commit injury and the bounds imposed on it are regulated by what has | 


been thought to be public policy.’ The controlling case in the United 
States courts in this district accepts the New York cases fully, piously 
regrets the injuries and writes the epitaph of such litigation as this by 
declaring that where legal rights clash, equity is helpless. Thisistrue. It 





would have been just as true to point out that the result of legalizing 
strikes, lockouts and boycotts under any circumstances must be that those 
who understand the use of such legal tools can always keep within the law 
and accomplish their main purpose while inflicting all necessary ‘incidental’ 

The company had.also brought suit against the union 
for $50,000 damages for the alleged restraint of trade. 
It is stated that the Gill Engraving Co. intends, never- 
theless, pressing its suit against the Photo-Engravers’ Union 
and hopes to win in the end. The New York “Times” 
quotes Walter Gordon Merritt, counsel for the Gill Co., to 


the following effect: 

Mr. Merritt explained that there was much difference between the con- 
siderations justifying temporary and permanent injunctions. The former 
are graated or withheld according to the circumstances before the court, 
and the fact that Judge Hough did not consider that the facts warranted 
a temporary injunction did not mean that an application for a permanent 
injunction backed up with evidence would be refused. 


ecaiaieiaia 

H. G. S. Noble was elected President of the New York 
Stock Exchange at the annual meeting on Monday, suc- 
ceeding James B. Mabon, who retires after two years’ 
service. Henry C. Swords was re-elected Treasurer and 
H. K. Pomroy was re-elected a trustee of the Gratuity Fund 
to serve five years. All of the above were nominees on both 
the regular and independent tickets. The only contest was 
over the members of the Board of Governors, and the regu- 
lars succeeded in electing all but one of those nominated 
on their ticket while the independents failed to elect four 
of their number. The successful candidates were: To serve 
four years—Dexter Blagden, Jay F. Carlisle, Le Roy Frost, 
Donald G. Geddes, Robert Gibson, William A. Greer, 
R. T. H. Halsey, James B. Mabon, S. F. Streit and William 
C. Van Antwerp. To serve one year—Oliver C. Billings, 
George C. Hollister and Newton E. Stout. C. W. Provost 
was the one candidate on the regular ticket who failed of 
election, and Samuel F. Streit, his successful opponent; the 
four defeated on the independent ticket were S. L. Cromwell, 
Warren B. Nash, Robert R. Atterbury and Edward Roesler. 

George W. Ely, Secretary of the Exchange, observed the 
fortieth anniversary of his appointment as Assistant Secre- 
tary on Wednesday; several years after he had served in 
that capacity Mr. Ely was made Secretary. 


——e—— 


Secretary Frederick R. Fenton of the Investment Bankers’ 
Association of America has just issued a forty-page bulletin 
embodying the report of the General Counsel to the Board 
of Governors on their work since last October. The report 
points out the results obtained in legislation, litigation, 
income tax rulings and other subjects, besides showing the 
need of constructive legislation along certain lines. Another 
subject covered very exhaustively is that of taxation, a 
question of grave concern to investment bankers at the pres- 
ent time. The Tennessee ‘‘blue-sky” law just passed and 
the Ohio “blue-sky” law as recently amended, are also 
printed in full in the bulletin. ‘ 





Group VIII. of the New York State Bankers’ Association 
held its annual meeting at the New York Clearing House on 
Thursday, when the following members of the Executive 
Committee were elected: Joseph B. Martindale (President 
of the Chemical National Bank), Chairman, succeeding 
James §. Alexander (President of the National Bank of Com- 
merce); Thomas Cochran Jr. (Vice-President of the Astor 
Trust Co.), Secretary and Treasurer; Charles Elliot Warren, 
President of the Lincoln National Bank; Benjamin Strong 
Jr., President of Bankers Trust Co.; Stephen Baker, Presi- 
dent of the Bank of Manhattan Co.; H. R. Eldridge, Vice- 
President of the National City Bank; Louis G. Kaufman, 
President of the Chatham & Phoenix National Bank, and 
Joseph Byrne, Vice-President and Cashier of the Merchants’ 
National Bank. As Secretary and Treasurer Mr. Cochran 
succeeds Charles Eliot Warren, who, however, is re-elected 
a member of the Executive Committee. 


The New Jersey Bankers’ Association, at the closing 
session, on May 9, of its annual convention held at At- 
lantic City, adopted a resolution protesting against the 
inclusion of the northern portion of New Jersey in the 
Philadelphia Federal Reserve District. The resolution, 
which authorizes the appointment of a committee to appear 
before the Federal Reserve Board to personally enter oppo- 
sition to the arrangement, was offered after the presentation 
of the report on the subject of the Association’s Committee 
on Banking and Currency by its Chairman, W. M. Van 
Deusen, Cashier of the National Newark Banking Co. of 
Newark. According to Mr. Van Deusen’s report,#the 
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“arrangement will work a great injustice upon all banks 
north of Mercer, which have for years had close business re- 
lations with the banks of New York. It is manifestly a 
violation of that provision of the Federal Reserve Act which 
says that the districts shall be so arranged as to best serve 
the convenience of the banking members.”” The interlocking 
directorate bill now before Congress also came in for dis- 
cussion at the meeting and a committee has been delegated 
to undertake a study of it—especially as to its provisions 
affecting banks. The recently enacted New Jersey bank 
stock tax Act similarly underwent criticism, and the law 
permitting trust companies to create branches likewise 
caused some agitation; the convention, however, instead 
of denouncing this legislation and taking action toward its 
repeal, as seemed likely when the meeting opened, confined 
itself to the adoption of a resolution calling for the appoint- 
ment of a committee of twenty-one—a representative from 
each county—to consider the subject of branch banking 
and to reintroduce a substitute branch bank law if a referen- 
dum vote of the members of the association should approve 
such a course. The newly elected members of the associa- 
tion are President I. Snowden Haines, Cashier of the Me- 
chanics’ National Bank of Burlington, N. J.; Vice-President, 
Edward S. Pierson, President of the Greenville Banking & 
Trust Co. of Jersey City; Treasurer, John D. Everitt, 
President of the Orange National Bank, and Secretary (re- 
elected), William J. Field, Secretary and Treasurer of the 
Commercial Trust Co. of New Jersey, at Jersey City. 


—_—o— 


A treatise on intestacy, wills, testamentary trusts, per- 
sonal trusts, guardianship, executors, administrators, and the 
powers and functions of trust companies, &c., has been pre- 
pared by Charles H. Lovett of the New York bar. The 
pamphlet is issued under the caption ‘There are Reasons’’; 
“Do You Know Why?” and is intended for free distribu- 
tion by the various trust companies of the United States in 
connection with a proposed nation-wide, personal, ‘‘Educa- 
tional Publicity Campaign.’’ The suggestion is made that 
each trust company send a copy to every one of its deposi- 
tors, and in furtherance of the idea to present the matter 
to each one individually. The cover bears the heading ‘In 
the Matter of the Estate of’’—a blank space being left 
for the name of the one addressed. ‘‘There are reasons why 
you should not die without a will;’”’ ‘There are reasons why 
you should make a will and make it now;’’ ‘“There are reasons 
why you should not name an individual as your executor, 
trustee or guardian,’”’ are some of the titles under which 
the subject matter is presented. ' 


a ey 


Edward Earl, President of the National Nassau Bank of 
this city, which was taken over by the Irving National Bank 
last week, has been elected a Vice-President of the Irving. 
N. D. Alling and A. W. Gilbart, respectively Vice-President 
and Cashier of the National Nassau Bank, have been ap- 
pointed Assistant Cashiers of the Irving. The stockholders 
of the National Nassau Bank will hold a special meeting on 
June 16 to formally ratify the consolidation and take action 
toward placing their institution in voluntary liquidation. 


—_——-¢————— 


Action on the question of increasing the capital of the 
State Bank of this city from $1,000,000 to $1,500,000 will 
be taken by the stockholders on June 2. The new issue is 
to be sold at $1507per $100 share. 


—_——e—— 


Henry E. Hutchinson, formerly President of the Brook- 
lyn Bank, of Brooklyn Borough, died on the 8th inst. in 
his seventy-seventh year. Mr. Hutchinson entered the 
Brooklyn Bank as Cashier in 1877 and was its President at 
the time it closed]its doors in 1907; the bank, it will be re- 
ealled, was laterfreorganized but was placed in voluntary 
liquidation in 1911. From 1863 to 1867 Mr. Hutchinson 
was United States Assistant Assessor of Internal Revenue 
for the Fourth District of New York State. 


5 








A movement to consolidate the business of the First Na- 
tional Bank of Red Bank, N. J., with that of the Red Bank 
Trust Co. is under way. The matter is to be passed upon 
by the stockholders of the bank on May 23. It is under- 
stood that it is planned by the trust company to purchase 
all the assets of the bank, including the latter’s building, the 
proceeds being divided pro rata among the bank’s stock- 
holders. 


——g—— 





The Central City Trust Co. began business in Syracuse 
on May 1 with a capital and surplus of $300,000 each. The 
first day’s deposits were reported as $265,000. The new 
institution is under the management of Louis Will, Chair- 
man of the Board; George M. Barnes, President; W. Snow- 
don Smith, John S. Gray and Charles E. Chappell, Vice- 
Presidents, and L. D. Holmes, Secretary and Treasurer. 


——— 


The rounding out of a half-century in the service of the 
First National Bank of Oxford by President John R. Van 
Wagenen is commemmorated by the issuance in the form 
of an engraved card of the following unique and commendable 


announcement: 

Our Mr. J. R. Van Wagenen, having this day completed a half-century 
in the service of this bank, desires in this manner to express his thankfulness 
to a Kind Providence which has kept him in active service all these years 
(Assistant Cashier three years; Cashier twelve years; President thirty-five 
years), and to his surviving fellow-bankers of past years his hearty good 
wishes for their welfare and happiness. : 

FIRST NATIONAL BANK. 

Oxford, N. Y., May 12 1914. 





The directors of the Aetna National Bank of Hartford, 
Conn., have elected as Assistant Cashiers Dudley W. Hub- 
bard and E. M. Crampton. Mr. Hubbard has been with 
the bank since 1898, while Mr. Crampton entered its em- 
ploy in 1905. Henry T. Holt was recently advanced from 
the post of Assistant Cashier to that of Cashier. 





Charles A. Russell has been elected a director of the Union 
Trust Co. of Providence, R. I. 





Edward H. Gleason, who was Assistant Cashier of the 
National Bank of Commerce of Boston at the time of its 
merger with the Merchants’ National on May 4, has been 
made Vice-President of the latter. William R.Whittemore, 
Cashier of the Commerce, is an Assistant Cashier of the 
Merchants’. 

hulle 

The building which was formerly the home of the failed 
Tradesmen’s Trust Company of Philadelphia was sold at 
auction on March 25 for $400,000. The sale was ordered by 
Perey M. Chandler, receiver of the company. The insti- 
tution closed its doors in September 1911. Two dividends— 
one of 37144% and the other of 19144%—have been paid to 
the depositors. 

shinai 

The Exchange Bank of Washington, D. C., began business 
on the 14th ult. with a capital of $50,000. It is under the 
management of Robert L. Montague, President; Dr. M. F. 
Finley and Victor J. Evans, Vice-Presidents; Dr. Elmer 
Sothorn, Treasurer; John B. Flynn, Cashier, and William 
R. Nagel, Assistant Cashier. 

ee 

P. W. Huntington has retired as President of the Hunting- 
ton National Bank of Columbus and has been succeeded in 
the office by his son, F. R. Huntington, heretofore Vice- 
President. The elder Mr. Huntington, who has actively 
participated in the banking affairs of Columbus for over 
sixty years, will retain his connection with the management 
of the Huntington National as Chairman of the Board. 





The creation of a bond department by the Ohio National 
Bank of Columbus was recently decided upon by the direc- 
tors. Henry Deeg, First Assistant Cashier, has been chosen 
as manager of the new department. L. F. Kiesewetter, Vice- 
President and Cashier of the bank, has relinquished the cash- 
iership, and Frank L. Stein, an Assistant Cashier, has been 
elected Cashier. Mr. Kiesewetter continues as First Vice- 
President. 





The Peoples’ State Bank of Detroit has arranged for the 
construction of an extension to its building, the increased 
area giving the institution one of the largest banking offices 
in the United States. The new section, which is to be com- 
pleted by the spring of 1915, will be a low building made 
architecturally to conform to the design of the present 
classic structure. The main floor plans contemplate two 
broad public vistas extending from the main entrance on 
Fort Street to the entrance on Congress Street, each lined 
on both sides with the various departments of the bank with 
which the public transacts its business. The present building 
was completed in June 1900 as the home of the State Savings 
Bank, which was consolidated with the Peoples Savings Bank 
in 1907. The land on which the extension is to be erected 
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has been leased for a ninety-nine year period. In line with 
the authority of the stockholders in January the People’s 
State Bank on April 1 sold 5,000 new shares of stock at $250 
per share, raising the capital and surplus to $2,000,000 each; 
$50 per share of the premium was added to the undivided 
profits, which are now more than $1,000,000. The deposits 
approximate $40,000,000 while the total resources are in 
excess of $45,000,000. The officers of the bank are George 
H. Russel, President; George E. Lawson, R. 8. Mason, F. A. 
Schulte, and Burnham 8S. Colburn, Vice-Presidents; Austin 
E. Wing, Cashier; H. P. Borgman, Cashier of the Savings 
Department; R. W. Smylie, Manager of Credits and Audits; 
J. R. Bodde, Charles H. Ayres, Enoch Smith and R. T. 
Cudmore, Assistant Cashiers and George T. Courtney, 
Auditor. 
iS iti 

A tentative agreement to lease for twenty-five years, at an 
annual rental of $35,000, a part of the ground floor of the 
Monward Building, at Broadway and Olive Streets, St. Louis, 
has been entered into by the Boatmen’s Bank of that city. 
The bank has been located in the Pierce Building, at Fourth 
and Pine Streets, since its own quarters were destroyed in the 
fire of March 9 last. If the lease is finally executed, it is 
expected that the name of the Monward Building will be 
changed to the Boatmen’s Bank Building. 


—_o———_ 


Plans for the reorganization of the Mercantile Bank of 
Memphis were consummated this week, with the opening 
on Monday of the new Mercantile National Bank, whose 
formation was undertaken a month or more ago. The new 
institution has a paid-in capital of $500,000. Under the 
reorganization proceedings, it is understood, all depositors 
with accounts up to $1,000 are paid in full at the outset, 
while 75% of their accounts are made available to the larger 
depositors who have discounted their claims to the extent of 
25%. The directors are said to have contributed $300,000 
toward the payment of the depositors, and it is understood 
that those who have supplied this sum have been released 
from any liability whatsoever to the Mercantile Bank. 
In the creation of the Mercantile National, the business of the 
Mississippi Valley Bank & Trust Co. (capital $300,000) has 
been merged with the new bank. J. L. Hutton, who became 
State Superintendent of Banks in January, when the new 
bank law of the State went into effect, has taken an active 
part in the development of the reorganization plans, and re- 
signed a few weeks ago as head of the Banking Department to 
take the presidency of the new bank. J.C. Ottinger, Presi- 
dent of the Mississippi Valley Bank & Trust, is a Vice-Presi- 
dent of the Mercantile National, the other officers of which 
are James F. Hunter, Vice-President; J. D. McDowell, Cash- 
ier; C. M. Norfleet, W. L. Huntley Jr. and W. H. Wilkes, As- 
sistant Cashiers. The Mercantile Bank closed its doors on 
Feb. 9. Its former President, C. Hunter Raine, was arrested 
on that date on a charge of embezzling $788,804 of the bank’s 
funds. There are now said to be eighteen indictments 
against him. He was released on a personal bond for $25,000 
on Apr. 27. 


a 


The People’s Banking & Trust Co. of Macon, Ga., formed 
by the consolidation of the People’s Bank & Trust Co. and 
the Tharpe & Hertz Realty Co., began business in new 
quarters on April 30 at 352 Second Street. The institution 
has a capital of $100,000. Its officers are Lee M. Happ, 
President; Price E. Hertz, Louis A. Tharpe, and Charles E. 
Newton, Vice-Presidents, and William C. Miller, Secretary 
and Treasurer. 

ctiaiattiiatiba 

In the pamphlet report of the year’s operations, the 
National Bank of Cuba (head office, Havana) for Dec. 31 
1913 shows deposits of $25,495,490 as compared with $23,- 
714,339 on the same date in 1912, an increase of $1,781,151, 
or 7.51%. The regular dividend of 8% per annum was 
paid, and the surplus was increased to $1,300,000, leaving 
$75,077 in undivided profits after having made ample provi- 
sion for bad and doubtful accounts. The movement in cash 
at the head office during the year 1913 amounted to $1,579,- 
685,000, or on an average of $5,162,000 per banking day, as 
compared with $1,493,639,000, or an average of $4,895,000 
per banking day in 1912. The bank has a capital of $5,000,- 
000 and in addition to its surplus of $1,300,000, has undivided 
profits of $275,077. Its resources on Dee. 31 1913 were 
$40,551,442. The bank has thirty-six branches in Cuba, 
besides a New York agency. W. A. Merchant is President 
of the institution. 


TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION.— 


The United States Steel Corporation on Saturday, 
issued its regular monthl 


statement showing the 


May 10 


unfilled 


orders on the books of the subsidiary corporations at the 
close of April. From this statement it appears that the 
aggregate of unfilled orders on April 30 was 4,277,068 
tons, 376,757 tons less than on March 31 last and 5,040 
less than on Dec. 31 1913, when the amount of orders out- 


standi 
1911. 
vious months. 


Tons. 
pr. 30 1914...4,277,068 


Tons. 
1913_..7,827,368 


was the smallest for over two years, or since Nov. 30 
n the following we give the comparisons with pre- 


Tons. 
A Jan. 31 Sept. 30 1911...3,611,817 
Mar. 31 1914...4,653,825| Dee 31 1912_--7.932.164| Aug. 31 1911_..3,695 
Feb. 28 1914_. 5,026,440 | Nov. 30 1912_--7,852,883 | July 31 1911-..3,584,085 
Jan. 31 1914...4,613,680| Oct. 31 1912_--7.594,381| June 30 1911_..3.361, 
Dec. 31 1913...4,282,108| Sept. 30 1912. -_6.551,507 | May 31 1911...3.113,187 
Nov. 30 1913...4,396,347| Aug. 31 1912_--6,163.375| April 30 1911_--3,218, 
Oct. 31 1913...4,513,767 | July 31 1912---5,957,079| Mar. 31 1911---3.447.301 
30 1913..-5,003,785|June 30 1912_--5,807,346| Feb. 28 1911.-.3.400 
Aug. 31 1913...5,223,468| May 31 1912_--5,750,983|Jan. 31 1911...3.110,919 
July 31 1913_--5 April 30 1912. _ 5,664,885 | Dec. 31 1910. _-2.674.7 
June 30 1913...5,807.317 | Mar. 31 1912__-5,304,841| Nov. 30 1910... 2,760,413 
May 31 1913...6,324,322 | Feb. 29 1912_--5.454.200/ Oct. 31 1910_..2.871,949 
April 30 1913...6,978,762 |Jan. 31 1912.--5.379.721 | Sept. 30 1910...3,158,106 
Mar. 31 1913...7,468,956 | Dec. 31 1911.-.5,084.761| Aug. 31 1910...3.537.128 


Feb. 28 1913...7,656,714 


Nov. 30 1911__.4.141,955 





Oct. 31 1911...3,694,328 | 


July 31 1910. . 3,970,931 





Prior to July 31 1910, reports of unfilled orders were issued 


uarterly. 
and of oech aw 


In the following we show the totals at the 


each quarter or period for which the figures were made 
public, back to the organization of the Steel Company. 


Tons. 
June 30 1910._.4,257,794 


Tons. 
June 30 1907-.*7,603,878 


Tons. 
June 30 1904. .*3,192,277 


Mar. 31 1910_..5,402,514| Mar. 31 1907-.*8,043,858 | Mar. 31 1904__*4,136,961 
Dec. 31 1909...5,927,031) Dec. 31 1906_.*8,489,718| Dec. 31 1903__*3,215,123 
Sept. 30 1909. ..4,796,833 | Sept. 30 1906_.*7,936,884 | Sept. 30 1903. .*3,728,742 
June 30 1909._.4,057,939 | June 30 1906..*6,809,589 | June 30 1903... *4,666,578 
Mar. 31 1909_..3,542,595 | Mar. 31 1906_.*7,018,712| Mar. 31 1903_.*5,410,719 


Dec. 31 1908...3,603,527 
Sept. 30 1908_..3,421,977 
June 30 1908...3,313,876 
Mar. 31 1908_..3,765,343 
Dec. 31 1907__.4,624,553 
Sept. 30 1907..*6,425,008 





Dec. 31 1905_.*7,605,086 
Sept. 30 1905_.*5,865,377 
June 30 1905_.*4,829,655 
Mar. 31 1905_.*5,597,560 


Dec. 31 1904_.*4,696,203 | 


Sept. 30 1904. .*3,027,436 


Dec. 31 1902_.*5,347,253 
Sept. 30 1902. _*4,843,007 
June 30 1902._*4,791,993 
Dec. 31 1901_.*4,497,749 
Nov. 1 1901..*2,831,692 





| 








* The figures prior to Dec. 31 1907 are on the old basis. Under the present 
method only orders received from sources outside of the company’s own interesta 
are shown. The amount as of Sept. 30 1904, shown above as 3,027,436 tons, the 
former basis, would, it is stated, be 2,434,736 tons on that now employed. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during April 1914 were 
269,686 tons, against 866,387 tons in 1913, 204,042 tons in 
1912 and 331,645 tonsin 1911. Below we compare the move- 
ment from the various ports for April 1914 and three previous 





years: 
Port— 1914. 1913. 1912. 1911. 
SN 26 CU teadasacaeue tons.110,729 217,029 80,530 93,532 
PE cocatcwudawsacacaveseet  olbmoe ae; ieee 14,838 
RT alin Ke crus oe toe ale odehe & 40,838 53,481 8,288 41,337 
CE cock bees uns ob dccekedued 62,338 252,875 64,416 76,739 
ai den igi as wacaagta antares ----- 160,372 18,237 51,042 
WE Sn aus cbcocecdndecdsus 55,781 145,136 32,571 54,157 
WE Sebaked scission 269,686 866,387 204,042 331,645 








Monetary CommercialEnglishAews 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London 
Week ending May 15. > on. Tues, Wed. Thurs. Prt. 
@liver, per oz..........-- 4. 271-16 27 26% . 26 15-16 26 15-16 26 15-16 
Consols, 244 per cents.... 749-16 74% 74% 74% 74% 74 15-16 
a For account._......-... 74 11-16 74% 74% 74% 7415-16 75 
4 French Rentes (in Paris) fr. 86.9234 86.60 86.80 86.72% 86.85 86.75 
malgamated Copper Co... 72% 73% 74% 74% 75 75% 
Am. Smelt. & -- 62% 62% 63% 63 6314 65% 
o Anaconda Mining Co..... 6% 6% 6% 6% 6% 65% 
Atch. Topeka & Santa Fe... 96% 96% 97% 97 97% 9854 
Preferred. ......-.-..---- 102% 102% 102% 102% 102% 102% 
Baltimore & Ohio.........- 91% 92 92% 92 93 94 
cS a 83% 83 81 83 83 83 
Canadian Pacific........-.-. 194 194% 197% 196% 196% 198 
iatigeaioe 50% 51% 52 52% 54 54% 
Chicago Great Western... 12% 12 12 12 12 12% 
Chicago Milw. & St. Paul... 9934 100 101% 101 101 102% 
Denver & Rio Grande...... 12 12 12 12 12% 13 
Preferred . ...........-.-.- 20% 20% 21 21% 21\% 22 
RSS SE i 27% 28% 283% 29 29% 29% 
First preferred.......... 43 43 44 43% 4416 45 
d preferred........ 36% 36% 37 37 37 38 
Great Northern, preferred..1245, 125 126 126 126 126% 
Sn mationevew 112% 112% = 113 113 113 113 
Louisville & Nashville. ..... 137 136% 137% 138 138 140 
Missouri Kansas & Texas... 16% 16% 16% 16% 1654 17% 
DN cit picnenencce 40% 40% 39 39 3934 40 
Missouri Pacific. .........-. 16% 17% 19 17% 18 19% 
Nat. RR. of Mex., 2d -- 10% 10% 10% 10% 10% 10% 
N. Y. Cent. & Hud. River... 94 94 95 95% 95% 96 
N. Y. Ont. & Western...... 26% 26% 26 26 2634 27 
Norfolk & Western........ 106% 105% =106 106 106% 106% 
DT itenanepedasan ee 91% 91% im te 92% a Saas 92% 
orthern Pacific.......... lll 111% 112% 112% 112% 113% 
a Pennsylvania............ 56% 56 46 57 56% 57 57% 
a Reading Company-....... 83% 844 85 84% 85 85 
a First preferred......... 45% 45% otras acrnae éate dase 
a Second preferred... -.-..-.- 45% 45% ida eck wines pe aiys 
Rock iinedesbawnaee 3% 3 3% 3% 3% 3% 
Southern Pacific. .......... 92% 92% 93% 93% 93% 95% 
Southern Rallway......... 24% 24% 24% 24% 25% 25% 
DP acnecncssacees 80% 80% 80 804% 8035 8014 
Union Pacific............. 157% 158% 159% 159% 160% 161% 
Se 85% 84% 86 86% 85 85% 
U.8. Steel Corporation... -.- 59% 60% 60% 60% 61% 62% 
I 112% 86112% = 111 110% = «111 111% 
Wis 6 dciecewnetcasces 1 1 1 1 1 1 
Di ncbdmndasase 3% 3% 45% 3% 3% 4 
Extended 48...........- 5314 53% 54 5334 53% 53% 
Price per share. 5 £ sterling. c Ex-dividend. d Quotations here given are 


'g@ prices. 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in ttalics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 

labama Great Southern, ordinary _------ 2% |June 25/Holders of rec. June 1a 
I i an Ls Soin nd 3 Aug. 27| Holders of rec. July 18a 
Atch, Top. & Santa Fe, com. (qu.)(No.36)! 14 |June_ 1/Holders of rec. April 30a 
Canadian Pi , com. (quar.) (No, 72)_.| 2% |June 30|Holders of rec. May 30 
, 1st and Pvediswadasien 2% |May 19|Holders of rec. May 94a 

Chestnut Hi. (quar.)_...-...-.-.------ 1% |June 4)Holders of rec. May 20 
es en Western Ry.,com.(qu.)) 1% |July 1)|Holders of rec. June 1a 
8 eR ES Se ee a 2 July 1)Holders of rec. June 1a 
Cleveland & Pittsb., ron. | ee (quar.)..| 1% |June 1)Holders of rec. May 9a 
Special guaranteed (quar.).........-- 1 June 1)Holders of rec. May 9a 
Cripple Creek Cent., my iee: ) (No. 18)! 1 June 1)Holders of rec. May 18a 
Preferred (quar.) (No. | Ee 1 June 1|Holders of rec. May 184 

Delaware & Bound Brook Suit oe hae! 2 May 20|/May 16 to May 19 
GE i oe i Ua ibedeaowes 3 June 19|Holders of rec. June 15a 
New York Philadelphia ¢ Norfolk (A $3  |May 29/Holders of rec. May 15a 
Norfolk & Western, . pref. (quar.)...; 1 May 19/Holders of rec. April 30a 
(quar.) ChE whines du ekees 1% |June 19)Holders of rec. May 29a 

North 8 ET Aa 2 May 25)/May 14 to May 19 
Pennsy! OS) EE ee 75c. |May 29|Holders of rec. May 1a 

Phila. Germantown & Norrtstown (quar.)..; 3 June 4/Holders of rec. May 20 

Pittsburgh Bess, & Lake Erte, pref....-.-.-.- 3 June 1)Holders of rec. May 15 
Ptitsb. Youngs. & Ash., com. « onde (qu.).| 1% |June 1)Holders of rec. May 20a 
ee hae os firat pref. ( uar.)....; 1 June 11|Holders of rec. May 264 
Southern Pactfic Co. (quar.) (No. 31)....| 1% |July 1/Holders of rec. June la 

Union Pacific, common Rg 83 July 1s|Mar. 3 to Mar. 22 

Street and Electric Railways. 

American Ratlways, com . Se 75¢. |June 15|Holders of rec. May 29a 
Baton Rouge Electric Co., preferred - - - - - 3 June 1)Holders of rec. May 20a 
razilian Tr., Lt. & P., ordinary (quar.)} 144 |May 20)Holders of rec. April 30 
Cent. Arkansas Ry. & L. Corp.,pref.(qu.)} 134 |June 1)Holders of rec. May 15a 

g (Ptitsburgh)......-..-- $1.50 |May 16|Holders of rec. May 9 
Columbus (O.) Ry. & —_ Shas Ss a cw ee 75c. |May 25|Holders of rec. May 9 
Detrolt United Ry. (quar.).........--.- 14% |June 1)Holders of rec. May 16a 
Federal Light & Trac., pf. (qu.) (No. 16)} 1% |June 1)Holders of rec. May 15a 
Havana Electric Ry., Light & Power, com; 2% |May 16/April19 to May 21 

Lov cL cakceeds hs aaaeacese 3 May 16/April19 to May 21 
Manhattan Bridge Three-Cent Line(No.2).| 1% |June 1)Holders of rec. May 27 
Norrerk By. & TAM... ceo ccenu----- 3 June 10|Holders of rec. May 31 
Nor. Texas El. Co., com. (qu.)(No.19)--| 1% |June 1)/Holders of rec. May 16a 
Pensacola Electric Co., preferred (No.15)..| 3 June 1)\Holders of rec. May 21a 
Portland Ry., L. & Pow. (qu.) (No. 14)..| 1 June 1)|Holders of rec. May 12 
Washington (D.C.) Ry. & Elec., com.(qu.)} 1% June 1/May 16 to May 17 
POT MOU ic db nmcwee ckcenccces 1% |June 1|May 16 to May 17 
Miscellaneous. 
Adams Express (quar.)_.....-.....----- $1.50 |June 1;May 19 to May 31 
Amalgamated Copper (quar.).....-..-- 1% |May 25) Holders of rec, April 25a 
American Cotton Oil, preferred -...-..-.- 3 June 1|\May 16 to June 1 
American Chicle, common (monthly)....| 1 May 20) Holders of rec. May 14a 
Common (extra)........---..------ 1 May 20) Holders of rec. May 14a 
Fost sce Power & Light, common (quar.).| 1 June 1)Holders of rec. May 26a 
tor, common (quar.)....| 24 |June 30/June 23 to June 30 
c- Smelt. & Ref., com. (qu.) (No. 43). ap | June 15;|May 28 to June 5 
Preferred (quar.) Ps Sil agioccnndns 1% |June 1|/May 16 to May 24 
American Steel Foundries (quar.)----.--- ¥% |June 30) Holders of rec. Juned13a 
Amer. Sugar Refining, com. & pref. (qu.).| 1% |July 2)|Holders of rec. June 1a 
American Tobacco, common (quar.)....|; 5 June 1)Holders of rec. May 15a 
Ansco Co., common (quar.)....--.------ 2% jJuly ijJune 20 to June 
—" Merchants, common (quar.)..| 1% |May 30)Holders of rec. May 21 
Sh a Ss te Aes thay aioe \% |May 30/Holders of rec. May 21 
Adante Gat & Electric, pref. (quar.).-..--- 1% |May 15)Holders of rec. May 1 
Borden’s Cond. Milk, pref. (qu.) (No. 50)_.| 1% |June 15\June 6 to June 15 
British Columbia Packers’ Asso.,com.&pf| 334 |May 21;/May 10 to May 20 
Buckeye Pipe Line (quar. f FES Ap Bae Pati 4 |June 20)/Holders of rec. June 3 
Butterick Company (quar.)_.......-..-- % jJune 1)Holders of rec. May 20a 
t. Ltd., nob (qu.) (No.17)} 1% |May 16;May 1 to May 10 
Car Hs Foundry, Ltd.,common|) 2 June 2/Holders of rec. May 11a 
Cent. {fiss. Val. Elec. Prop., pf. (qu.).. ..| $1.50 {June 1)Holders of rec. May 20a 
Central States El. Cor., com.(qu.)(No. 2); 1 May 19) Holders of rec. May 11 
Cleveland & Sandusky Brew., pref. (qu.)} 1 June 15) Holders of rec. May 30a 
Columbus Gas & Fuel, common (quar.)._| 1 June 1/Holders of rec. May 15 
Connecticut River Power, common ..-.---- 1% |July- 1)June 24 to June 30 
Connecticut River Power, preferred......- 3 June 1)May 24 to May 3l 
Consolidated Gas (quar.)..........-.-.- 1% |June 15| Holders of rec. May 13a 
Conti 5S hy RE: 3 ME Mn cols Cirtlnianacededie 
Crescent Pipe Line (quar.)......-.....- $1.25 |June 15;May 21 to June 15 
Cuba Company, common..--_.......-..- #3% |July 1)Holders of rec. June la 
Deere & Co., preferred (quar.).......-.- 1% |June 1)Holders of rec. May 15a 
Diamond Match (quar.)_..........-.-- 1% |June 15) Holders of rec. May 30a 
Dominton Cotton Mills, Lid_.........--- 2% |May 23)Holders of rec. May 20 
Dominion Teztile, common (quar.)_...-..- 1% |July 2 Holders of rec. June 15a 
Dominton Textile, preferred (quar.)....-. 1% |July 15 Holders of rec. June 30a 
Eastman Kodak, common (quar .)......-.- 2% |July 1 Holders of rec. May 29 
CNN SMEs sh cnddidnscessacsescos 5 July 1 Holders of rec. May 29 
SB TA 1% |July 1 Holders of rec. May 29 
Eastern Steel, first preferred (quar.)....| 1% |June 15 Holders of rec. June 1 
Besez & Hudson Gas_...........-..--. 4 June 1 Holders of rec. May 20 
Federal Mining & Smelt., pref. (quar.)-.-| 14 |June 15 Holders of rec. May 22 
Federal Utilities, pref. (quar.) (No. 12).._| 144 |June 1 Holders of rec. May 15 
Galena-Signal Oll, common (quar.)....-- 3 June 30 Holders of rec. May 29a 
Preserved (quar.)......-..-.......-- 2 |June 30 Holders of rec. May 29a 
General Asphalt, pref. (quar.) (No. 28)..| 1 |June 1 April29 to May 19 
General Chemical, common (quar.)--_.-- 1% |June 1 Holders of rec. May 20a 
Goodrich (B. F.), preferred (quar.)-..-.-- 1% |July 1 Holders of rec. June 194 
Great Northern Paper (quar.)__........-- 1% |June 1 Holders of rec. May 29a 
Greene Cananea Copper (No. 7)....------ 1 June 1 Holders of rec. May 21 
Harbtson-Walker Refract., com. (quar.)._- % |June 1 Holders of rec. May 20 
Homestake Mining (monthly) (No. 474)...| 65c. |May 25 Holders of rec. May 20a 
Independent Brewing, Pitisb. pref. (quar.).| 1% |May 29May 19 to May 28 
SEE ARNO) an cu enncsadsncesonse 1% |June 1 Holders of rec. May 11a 
Int. Harv. Co. of N. J., pf. (qu.) (No.29)| 1% |June 1 Holders of rec. May 9a 
Int. Harvester Corp., pf. (qu.) (No. 5)..| 1% |June 1 Holders of rec. May 9a 
International Nickel, common (quar.).._.| 2% |June 1May 15 to June 1 
Internat. Smelting & Ref. (qu.) (No. 20); 2 May 19 Holders of rec. May 9 
Kings Co. El. Lt. & Pow. (qu.) (No. 57).|_ 2 |June_ 1'Holders of rec. May 21a 
Lackawanna Steel, pref. (quar.)..__.--- 1% |June 1 May 30 
Lehigh Coal & Nav. (quar.) (No. 142)..| $1 |May 29 Holders of rec. Apr. 30a 
Liggett & Myers Tobacco, com. (quar.)_.| 3 June 1/Holders of rec. May 15a 
Massachusetts Gas Cos., preferred. ----.- 2 June 1May 15 to June 20 
May Department Stores, com. (quar.)..| 1% |June 1 Holders of rec. May 16 
Middle West Utilities, preferred (quar.)- 1% |June 1 Holders of rec. May 15 
Moline Plow, first pref. ee | 1% |June 1 Holders of rec. May 16a 
Moline Plow, second preferred (quar.)_- ae 1% |June 1 Holders of rec. May 16a 
Nattonal Biscuit, com. (quar.) (No. 64)__- 1% |July 15 Holders of rec. June 27a 
Preferred (quar.) (No. 65).....-..----| 1% |May 29 Holders of rec. May 15a 
National Lead, preferred (quar.) hte te diil | 1% |June 15 May 23 to May 26 
North American Co. (quar.) (No. 41)---| 1% |July 1 Holders of rec. June 15a 
Ogticte Flour Mills, Lid., pref. (quar.)..- "| 1% |June 1 Holders of rec. May 20 
Ontarto Power of Niagara Falls (qu.)(No.7)| 1% |June 1 Holders of rec. May 23a 
Pabst Brewing, preferred (quar.).......-- | 3% |June 15 Holders of rec. June 8a 
People’s Gas Light & Coke (quar.)-....- |,.2  |May 25 Holders of rec. May 2a 
Philadelphia Electric (quar.)_.....-...-.-.- |39%¢c .|June 15 Holders of rec. May 22a 
Pittsburgh Brewing, common (quar.)-..---- 1 May 29,May 20 to May 31 
Preferred (quar.)......-.----..--.--.| 1% |May 29.May 20 to May 31 
Pittsburgh Steel, preferred (quar.).......- | 1% |June 1)Holders of rec. May 2ia 
Porto Rican-American | SS ree | 5g |June 4 Holders of rec. May 15 
Pressed Steel Car, com. (quar.) (No. 21)| % |June 10 May 21 to June 9 
Preferred (quar.) (No. 61)...-...---- | 13% |May 20/April30 to May 19 
Pure Oil, common (quar.)_.---....-..- | 5 |June 1|/May 15 to May 31 
Quaker Oats, common (quar.) -.-------- | 2% lJuly 15'Holders of rec. July 1a 























Per When Books Closed. 
Name of Company. Cent | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Quaker Oats ( ) 1% |May 29/Holders of rec. May 1a 
Preferred ( 1% |Aug. 31/Holders of rec. Aug. 1 
Solar Refi sana pis 5 June 20/May 26 to June 22a 
Southern Pipe Line (quar) Lebish asta esata es 8 June 1)Holders of rec. May 15 
Southwestern Power & Lt., pref. (quar.)...| 1% |June 1/Holders of rec. May 26a 
Standard Oil (California) (quar.)....-.- 2% |June 15/ Hol of rec. May 20a 
Standard Oil (Indiana) (quar.)_.....--.- 3 May 29|\May12 to May $1 
ORE RESETS) TEA Lie ag rs 3 May 29|/May12 to May 31 
Standard Ott jared OO ROE 3 June 15|Holders of rec. May 28 
OU(N __ _ PERRI Se 10 June 20/Holders of rec. May 20a 
Standard Our - 2 ES eee 5 June 15/Holders of rec. May 20a 
Standard Otl of N.Y. (quar.)........-.-- 2 June 15|Holders of rec. June la 
Studebaker Corporation, pref. (quar.)..-| 134 |June 1/Holders of rec. May 20a 
Underwood Ty ,» common (quar.)...| 1 July 1/Holders of rec. June 20a 
PE SE ok auc ebndcacus 1% |July 1)Holders of rec. June 20a 
Unton Stock Yards (Omaha) (quar.)_...-- 14% |May 31|May 22 to May 31 
United Cigar Mfrs., preferred (quar.)...| 1% |June 1)Holders of rec. May 22a 
United Cigar Stores of Am., Of qu.)(NO.7) 1% |June 15\June 2 to June 15 
United Dry Goods Cos., pref. (quar.)_._..| 13% |June 1)Holders of rec. May 2la 
U. 8. Printing of Ohto (quar 2 Se a em 15-16 'July l\)June 21 to July t 
U. 8. Steel Corp., com. (quar.) (Ne. 42)._| 1% |June 29\June 2 to June 10 
Preferred (quar.) ( REPS ERS 1% |May 29|May 5 to May 18 
White (J. G.) Engin’g, pref. (qu.) (No.5)} 1% |June 1)Holders of rec. May 20 
White (J. G.) M’gem’t Corp., pf. (qu.) -| 1% |June 1)Holders of rec. ep 18 
Woolworth (F. W.), com. (quar.) (No. 8)| 1% |June 1/April30 to May 20 
Woolworth (F. W.), pref. (quar.).......- 1% |July _1'Holders of rec. June 10a 





@ Transfer books not closed for this dividend. 6 Less British Income tax. 4@ Cor- 
rection. ¢ Payable in stock. / Payable in common stock. g Payable in ecrip. 
h On account of accumulated dividends. s A distribution of Balto. & Ohio stock to 
be made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. common 
for each share of Union Pacific common stock held, payment of said extra dividends, 
both eash and stock, being postponed from Apr. 1 to July 1 on account of litigation 
t Declared 7% to holders of record June 1, payable 34% July 1 and 34% Nov. 1 


National Banks.—The follo information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APELIGATIONG TO CONVERT APPROVED 
The Bank of Midland, 8. D., into “The First National Bank of Mid- 
land.”” Capital, $25,000. 


CHARTERS ger dg A 7. NATIONAL BANKS. 
10,519—The Citizens’ National . J of f Crosby N. Dak. Capital, $25,- 
000. A.M.E ( onversion 


ckmann, ue, oo: 
of The Citizens’ State Bank of ro dy N ak.) 








10, 620—Te First National Bank of Hulbert, Dida’ Capital. $25, 00. 
ay J. David Nowlin, Cashier. (8S ucceeds T 
irst State Bank of Hulbert, Okla.) 
10, 521—The Farmers’ National Bank of Hammon, Okla. Capital, $25,- 
Ws , Commons, Cc 


10, 522—The First National Bank a tocuee VS Capital, $25,000. 
an’i J. D Cashier. (Conversion 


ill, Pres.; Edward tonal 
er The Bank of Prescott, Wis. ani gg, 
10,523—The Jackson Nasional & ackson, Miss. Pe amr $100, M0. 


M. 5 ‘Craft, Cashier. 
Miss. 


Jackson Bank, Jackson 
10,524—The Citizens’ National Bank of New Market, Va. 
000. -N. 5 gt Pres.; E. W. seven, 
The Citizens’ Bank of New Market, V: =) 
10.526—-Th a National peak of Tuckahoe, Y. COapital, $25,000. 


Capital, $25,- 
"Ce Succeeds 





» Oey) Ere Wilfred Cc 
10,526—The First N tional Bank of Pearl River, N.Y. Capital, $25,000. 
Edwin Brandow President; Cashier 
10,527—‘‘First and Old I Detroit National Bank”, Detrolt, Mich. Cantal. 
G00. Emory W. Clark, President; Walter G. Nicho ° 


Succeeds The First Na onal Bank of barae Mich., 

and The Old Detroit National Bank, Detroit, Mich. 
10, = Humboldt National Bank of Eureka, Cal. 9 cnotial. $200.00. 
. A. Leach, ident; H. W. Leach, re) er. (Conversion of 

The Humboldt County Bank of Eureka, Cal. 
10, eet Farmers’ & Merchants’ National B. of Benton Harbor, 
Mich. Capital, $125,000. O. B. Hipp, President; Wm. E. 
(Conversion of The Farmers’ & Merchants’ 
Benton Harbor, Mich. 


Bank of ) 
10,530—The Commercial National Bank of Grae Falls, Mont. Capital, 
$200,000. Cash (Con: 
version of The Commercial Savings Bank of Great 


H. J. Skinner, President; M . Skinner, C jer. 
3 Trust & 
10, 531—The Farmers’ National Bank of Tupelo, Okla. Capital, $25,000. 
me N. Arm mvession of 


, President; P. Statler, Comnier. Cony 
e Farmers’ & Merchants’ State Bank of Tupelo, O la) 
10, 532—The American | National Bank of en oR Va. Capital,$ 00.0 —_ 
. Ww. t; Jno. W. Penn, Cashier. (Con 


. Presiden 
The Baul nike of Commerce (Inc. = poy Va. 


dapital, $50,000. 


10,533—The Wyoming National Bank er, 
Bryant’ B B. Brooks President; R Roe WwW vvland, Cashier. (Suc- 
ceeds The Cosgriff & Abbott Bank of PRR oy Wyo.) 
10, 5d4— The First National Bank of ton, Ore. apital, $25,000. 
a Wilson, President; 8S. M. Mann, C er. (Conversion of 
e Linnton Sa Bank, Linnton, Ore. ) 
10, 536—The Waelonal Bank of Commerce of Pensacola, Fla. Capital, 
00,000. R.W.Goodhart, President; E. R. Malone, Cashier. 
10, 536—T he ‘Conway Nat National Bank, Conwa 8. C. Capital, $100,000. 
Robt rough, President; Will. A. Freeman, Cashier 


Nee Samy The Meinet National ppank of Conway. une Conway 
1¢ Boop Bank and the Bank of H orry, Conway, 8. 

10, 537—The les National Bank of Conway, 8. C. Capital, $25,000. 
McDermott, President; D. A. Sp vey, Cashier 


VOLUNTARY LIQUIDATIONS. 
1,077—The Fitchburg National Bank, Fitchburg, Mass., if 15 1914. 
Liquidat committee, Harry OC. Townsend and J vell John- 
son, —— urg, Mass. Consolidated with The Fitchburg Safe 
t & Trust Co., Fitchburg, Mass 
5,787—The First National Bank of Elmwood, Neb., » apes 20 1914. Lat 
dat ey agent, Edward J. Jeary, Elmwood, Succeeded b: 
Th Imwood State Bank. 
8, 651—Fhe First National Bonk of Lawrence, Nebr., April 28 vend 
Liquidating agent, Ja . Riley, Lawrence, Nebr. Succeeded 
9.707 pz is Security State e.: of Lawrence. 


e First National Bank of Detroit, ne Ane? a i 4. Liquid- 
ating committee, Emory W. C lark, hili > illan, and 
Dexter M. Ferry, Jr., Detroit, Mcih. ‘To RRs | by “First 


and Old Detroit. National Bank,’ * Detroit, Mich. 
6, 492—The Old Detroit National Bank, Detroit, Mich., April 30 1914. 
To be succeeded by the ‘‘First and Old Detroit National Bank”’. 
ilauidesing | a pase. oo erpnder McPherson, John B. Ford and 
etro ch 
3,495—The First National Bank of Nelson, Nebr., ry ae 25 J014. Li 4 
ating committee, F Bottenfield and W oigt, Ne 
Nebr. Succeeded by ‘The State Bank of Welee Nebr. 
8,465—The Seminole National Bank, Seminole, Tex., March 20 1914. 
Consolidated with The First State Bank of Seminole, Tex., which 
is to act as liquidating agent. 
DESIGNATION OF RESERVE CITIES. 
The city of Atlanta, Ga., was designated by the Com 


troller of the 
Cusseney April 25 as an additional reserve city, under the 


ct of March 3 


7 
The city of Richmond, Va., was designated by the Comptroller of the 
Cugsency April 27 as an additional reserve city, under the Act of March 3 


RESUMPTION OF BUSINESS. 
252—The First-Second National Bank of Pittsburgh, Pa., was closed 
___on July 7 1913, reopened and resumed business on April 25 1914. 





Auction Sales.—Among other securities, the followin: 
not usually dealt in at the Stock Exchan 5 were recently sold 
at auction in New York, Boston and adelphia: 








May 16 1914.) 


THE CHRONICLE 





By Messrs. Adrian H. Muller & Sons, New York: 
Shares. 


Cent. | Bonds. Per 
$500 Maritime Assocn. of N. Y. 
ee RR een 
$30,000 So. Yuba Water Co. of 
%-100| N.Y. cons. 6s, 1923; J.&J..... 103% 

100 Steel Package Co., pref... .-.- $5 lot| $8,000 H 


Cent. 





‘ouston compromise 6s, 
16 Pacific & Ati. Teleg. Co.._._- 7) & HP See 103 4-103 4% 
139 Carman Realty Co_._...-- $100 lot beep : ville Gas I. Co. Ist 
se SS OE Saar ¥ 
Bonds. Per Cent.| $3,450 Amer. Round Bale Press 
$1,000 U. 8. Wood Preserving Co. 5, Se Wick ondcnccoucsocee 
= Seg evan craeee 75 | 12 Amer. Round Bale Press, pref| lot 
J.R. Shanley Est. coll. tr. 5s. 82 | 230 Amer. , com. 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh. 
19 Cabot Manufacturing Co.-.-.... 100 
By Messrs. R. L. Day & Co., Boston: 
$ per sh.| Shar $ per sh 
6 Nat. Shawmut Bank... .-. 209 6 Wamsutta Mills, N. Bedf’d.120 
12 Webster & Atlas Nat. Bank.205 6 Bigelow Carpet Co....._... 180 
Boylston Nat. Bank__.....- 121 20 Union St. Ry., N. Bedf'd_.190% 
10 Fremont & Suffolk Mills..-.100 | 3,299 Thames River Specialties 
6 Lowell Bleachery -_..... 126% 35 State Street Exchange.._.75 flat 
180 Cordeis Mills rights. ------ 23% 4 Con. & Mont. RR., class 4.110% 


By Messrs. Barnes & Lofland, Philadelphia: 


s $ per sh.| Shares. per sh 
7 John B. Stetson, common. ..375 7 Phila. City SS ERNE 155 
0 Germantown Ave. Bank, 10 Amer. Pipe & Construction... 45 
Se lina Sana teh tae 10 Phila. & Camden ‘ 
Bank, Darby,$50ea. 60 (| $50 each_._....--...-... 135 
1,100 Calaveras Mining Co....... 10c 11 Bergner & Engel Brew., pref. 86 
Realty.... 5 27 John Wyeth & Bros., pref_ 5 
50 No. Butte Exten. Copper... 5c 50 John Wyeth & Bros.,com.} lot 
Hygeia Ice, 1 People’s Nat. Fire Ins____.- 18 
WEE nck sccosctcccee B " Per Cent 
70 Integrity T.1I., T. & 8. D., $1,000 Phil. & Willow Grove St. 
$50 each..........-- 8044-185; Ry. Ist 4s, 1934__._..._____. 90 
30 Northumb’d Gar&Elec., pref. 25 Springfield 


,000 
$1,000 Spring.Cons.Wat.Co.5s, 58 75 
$1,000 No. Spring. Wat. Co. 5s, '28 9034 
$800 Rou - Co. Ist 


‘ a Wat. Co. 58, 1926 90% 
188 Phila. Life Ins., $10 ea_10%-10% 

3 Phila. Bourse, pref., $25 ea. 16% 
8 Phila. Bourse, com., $50 ea.3 4-334 





2 Farmers & Mech. Nat. Bank.135 Pi PUENinbtsieaarigondecktooscs 10 
30 American Bank, $50 each... 54 (| $16,500 Castlewood Irrig. Dist. 6s, 

7 Bank of North America... -.- 0 Re 

4 Central National Bank. --..- $10,000 Castlewood Irrig. Dist. 
38 Market St. Nat. Bank-_---_-_- 181 >: _, BSR eee ae 
12 Continen.-Equit. Tr., $50 ea. 96 | $8,000 Colo.-Wyo. Power & Recl. 
24 Fidelity Trust............. CO BE ORs BOSRs ou koe conee $1,500 
10 Franklin Trust, $50 each.... 54 | $2,000 Harper Transp. Co.6s,'17| lot 
10 People’s Trust, $50 each.... 4744 | $3,500 Wenatchee Vall. Gas & E. 

4 West Phil. T. & I., $50 141% Ge MURR dc waine a vcmans 
10 Delaware Ins. -, $10 - 26 |$9,000 Northumberland Trac. 5¢_. 50 

3 Fire Assoc. of la., $50 ea.348 | $2,500 Hanover Sewer Co. Ist 5s, 

5 13th & 15th Sts. Pass. Ry__.245 Ph nigtickaacdediais) Sttiesin os us wien 
10 Ephrata & Leb. St. Ry., $50 $1,000 Camden & Sub. Ry. Ist 5s, 

CB Fe Bi Biscsicek ges 15 aikdidtutasiccksiatsacnkene 102% 

By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. $ per sh.| Bonds. Per Cent. 
3 Pennsy. Co. for Ins., &c........ 610 /| $1,000 No. Spring. Wat. Co. 5s, ’28 90% 
5 Pennsy. Fire Insur. Co 392 








Canadian Bank Clearings.—The clearings for the week 
ending May 9 at Canadian cities, in comparison with the 
same week of 1913, show a decrease in the aggregate of 1.9%. 





























Week ending May 9. 
Clearings at— 
Inc. or 
1914 | 1913 Dec. 1912. 1911 
3 $s % $ $ 

58,767,958) 58,431,203) +0.6|) 56,404,041) 46,458,109 
44,310,572) 43,938,540) +0.9| 45,581, 37,671,734 

36,829,493) 34,618,756, +6.4) 30,076,054 ,020, 
9,783, 12,623,545 —22.5| 13,188,819) 10,721,243 
5,204,961; 4,520,419) +15.1) 6,621,203) 4,342,923 
3,689,446) 3,969,632) —7.1| 3,298,497; 2,702,372 
3,887,353) 4,566,868) —14.9| 5,760,280) 6,072,232 
3,393,878; 3,282,914) +3.4) 2,962,150) 2,325,421 
2,817,328; 3,700,680, —23.9| 3,337,052) 3,116,086 
,723, 1,815,591) —5.1| 1,796,601) 1,695,325 
2,278,877| 2,670,653) —14.9| 1,908,105) 1,692,819 

166, 1,935,087; + 11.9) 1,930,568; 1,480, 
,626, 4,062,844 —10.7| 3,876,293) 2,205,945 
1,938,195; 2,343,840) —17.3) 2,029,522) 1,239,114 
514 568,645, —9.1 647,318 492,653 
488,913 562,444) —13.2 693,950 574,248 
1,426,376; 2,181,783' —34.6| 2,564,879) 1,058,369 
748,189 686,930; +9.0 581,130 531,472 

1,005,967; 1,288,175) —22.0| 1,303,502 796,1 
974,717; 1,012,617; —3.7| 1,271,717) -....-. 
518,494 686,489) —34.5) .....-)  -...-.. 
»285 SE ON: s-aceebel. >. andooe 
186,561,450! 190,218,282' —1.9/ 185,832,890! 146,196,689 











Statement of New York City Clearing-House Banks 
and Trust Companiong?t he detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending May 9. The figures for the 
separate banks and trust companies are the av es of 
the daily results. In the case of the totals, aateal tues 
at the end of the week are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 



































On Dep.,| Na 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |\wtthC.H.| Depostts.| Reserve 
00s omitied. Average. | Average.| Average.| Banks. | Average. 
x a £ * £ % 
Brooklyn ..... 3,741,5| 25,008,0|) 2,120,0) 706,0) 4,327,0|) 19,039,0)14.8+18.4 
sess eate 4,801,0/126,702,0/15,066,0} 137,0/26,039,p/100,799,0|15.0+ 20.5 
U.8.Mtg.&T)| 4,412,0) 38,932,0) 3,812,0| 587,0) 6,470,0| 29,292,0/15.0+-17.6 
iisied aie de 1,349,9) 21,357,0) 2,140,0 24,0) 1,814,0| 14,592,0/14.8+ 10.7 
Title Guar.&T./| 11,736,1 ,533,0) 2,325,0) 1,028,0) 5,017,0| 21,705,0|15.4+-18.5 
a ntaenis 24,266,5| 181,391,0)22,367,0| 1,021,0|30,077,0/119,678,0|19.5+ 20.0 
Fidelity ...... 1,352,4| 7,552,0) 652,0) 242.0) 912.0) 5,858,0\15.2+12.0 
LawyersTI&T)| 5,544,3) 16,553,0) 1,301,0) 655,0| 1,459,0) 12,800,0|15.2+10.2 
Col.-Knicker..| 7,351,6| 48,854,0) 5,423,0| 585,0) 4,623,0| 40,108,0/15.0+-10.3 
People’s ...... 1,572,6| 16,178,0| 1,867,0| 402.0) 2,767,0| 15,115,0)15.0+15.1 
New York..../12,020,0) 44,288,0| 4,089,0| 444.0) 7,669,0| 29,594,0/15.3+ 20.5 
ABB 1,228,4| 10,396,0}  942,0 132,0} 1,602,0| 6,693,0)16.0+18.1 
Lincoln ...... 547,5| 10,567,0) 1,249.0 225,0} 1,141,0) 9,694,0)15.2+10.5 
Metropolitan..| 6,794,3) 25,960,0) 2,438,0 183,0) 3,660,0) 17,502,0)15.0+17'2 
Broadway .... 838,9) 13,235,0) 1,286,0| 634,0) 2,228.0] 12,837,0|15.0+-14.7 
Totals, average) 97,557 ,0|620,506,0/67,077,0) 7,005,0/99,805,0|455,306,0/16.2+ 17.9 
Actual figures |May 9-/620,608,0/66,585,0) 6,963,0/103630,0|453,649,0/16.2+-18.5 





as follows: Brooklyn, $1,500,000; Bankers, 
Trust, $2,000,000; Astor, $1,250,000; Title 
; Guaranty, $10,000,000: Fidelity, $1,000,000; 
$4,000 ; Columbia-Knickerbocker, $2,000,000; 
$1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
etropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS MAY 9. 
We omtt two ciphers (00) in ali cases. 
















































Banks. | Captal.| Surplus.| Loans. | Specte. | Legals. |Net Depos-| Rew 
00s omitted. Average. | Average. | Average.| tts, Aver. | serve. 

z $ $ $ x * % 
New York....; 2,000,0) 4,325,4; 25,327,0) 5,546,0 778,0| 24,512,0) 25.8 
Manhattan Co} 2,050,0) 4,914,6; 39,150,0) 11,805,0) 1,456,0) 47,000,0) 28.2 
Merchants’_..| 2,000,0} 2,190,0) 22,544,0) 4,284,0) 1,538,0) 23,112,0) 25.1 
Mech. & Met.| 6,000,0) 8,854,2) 63,119,0) 13,281,0) 2,520,0) 62,111,0) 25.4 
ae 1,500,0} 6,323,2; 25,814,0| 4,474,0) 1,943,0) 25,280,0| 25.3 
Ci ae 25,000,0) 33,141,8| 200,141,0) 62,072,0| 5,735,0| 211,676,0) 32.0 
ERI 3,000,0; 7,715,5| 29,290,0) 3,818,0) 2,844,0| 25,726,0) 25.8 
Merchants’Ex.| 1,000,0 751,5 8,474,0| 1,796,0 255,0 8,158,0) 25.1 
Butch & Drov 300,0 114,5 1,950,0 398,0 67,0 2,034,0) 22.8 
Greenwich -.- 500,0} 1,133,8; 10,728,0) 2,520,0) 185,0) 11,087,0) 24.3 
American 5,000,0| 4,759,8) 48,723,0) 9,678,0| 3,424,0| 50,404,0) 25.9 
---| 25,000,0} 16,939,5|) 141,647,0) 27,544,0) 8,040.0) 126,629,0) 28.1 
as are 500,0} 1,007,2 4,968,0 801,0 713,0 4,779,0| 31.6 
Chat. & Phen.| 2,250,0) 1,404,0) 21,399,0) 4,090,0) 1,670,0; 22,499,0) 25.5 
Sao 200,0 464,3 1,968,0 446,0 148,0 2,193,0| 27.0 
Seth shed 3,000,0) 15,003,1| 88,327,0| 24,578,0) 1,671,0| 101,842,0) 25.7 
Citizens’ Cent 2,550.0} 2,444,5| 23,725,0| 5,441,0 609,0; 23,316,0; 25.9 
Market & Fult; 1,000,0) 1,962,4 9,479,0| 1,487,0 888,0 9,411,0 25.2 
tan _| 2,000,0} 1,868,9) 11,318,0) 2,607,0) 252.0) 11,142,0) 25.6 
Corn Exch...| 3,500,0) 6,868,2| 67,343,0| 18,217,0) 2,520,0) 80,098,0) 25.8 
Imp. &Trad_.} 1,500,0| 7,851,7| 27,541,0| 4,030,0) 2,279,0; 25,033,0) 25.2 
_ SLADE EER §,000,0| 14,490,9| 97,060,0) 23,510,0) 2,669,0) 102,554,0) 25.5 
East River... 250,0 57,8 1,550,0 380,0 114,0 1,856,0} 26.6 
Fourth....... 3,000,0; 3,676,9| 28,714,0) 6,156,0) 2,715,0) 34,287,0) 25.8 
Second....... 1,000,0; 2,846,0) 13,857,0| 3,087,0 131,0} 12,634,0) 25.4 
First .......- 10,000,0| 23,374,8; 128,800,0| 30,032,0) 1,669,0| 124,365,0| 25.4 
UN ose 4,000,0} 3,528,0) 45,879,0| 10,467,0) 2,677,0| 49,874,0! 26.3 
Bowery _....- 250,0 720,3 3,205,0 794,0 79,0 3,490,0) 25.0 
N. Y. County. 500,0| 1,922,0 8,960,0| 1,579,0 789,0 ?,481,0) 25.0 
German-Amer 750,0 689,7 4,329,0 874,0 207,0 4,148,0) 26.0 
Chase ....... 5,000,0) 10,153,3| 104,195,0) 31,223,0) 5,523,0) 125,704,0| 29.2 
Fifth Avenue-_ 100,0} 2,241,9| 14,075,0; 3,040,0 956,0; 15,809,0) 25.2 
German Exch. 200,0 $22,5 3,378,0 565,0 425,0 3,922.0) 25.2 
Germania --.- 200,0; 1,040,9 4,729,0} 1,285,0) 254,0 5,570,0| 27.6 
Lincoln ...... 1,000,0; 1,766,8) 16,016,0} 3,814,0 942,0| 17,172,0| 27.6 
Garfield... - 1,000,0} 1,296,0 9,820,0| 2,220,0 276,0| 10,135,0) 24.6 
BON Snndsnce 250,0 500,6 3,855,0 790,0 225,9 4,135.0) 24.5 
Metropolis _..| 1,000,0) 2,229,0) 12,540,0) 2,169,0 999,80; 12,511,0) 25.3 
West Side___. 200,0 915,4 3,948,0 982,0 284,0 4,945,0} 25.6 
lecixich ces 1,000,0; 2,616,1| 27,016,0| 7,366,0| 1,994,0; 32,829,0) 28.5 
eee 1,000,0; 2,828,0| 27,363,0;| 8,036,0 666,0| 31,773,0| 27.3 
N. Y. Prod.Ex} 1,000,0 955,0 9,990,0| 2,421,0 513,0) 11,484,0) 25.5 
State _......- 1,000,0 425,6| 18,497,0) 5,605,0| 400,0) 23,962,0) 25.0 
Security ....-. 1,000,0 348,5| 11,658,0| 1,943,0) 1,399,0| 13,792,0) 24.2 
Coal & Iron._| 1,000,0 578,5 6,919,0| 1,040,0 769,0 7,072,0| 25.5 
Union Exch..} 1,000,0} 1,001,0 9,998,0} 2,228,0) 350,0) 10,199,0| 25.2 
Nassau, Bklyn| 1,000,0; 1,171,5 8,114,0| 1,625,0 203,0 7,127,0| 25.6 
Totals,average| 131,550,0)212,305,3| 1497,440,0|362,144,0/66,763,0)1578,872,0| 27.1 
Actual figures |May 9..! -...-- 1506,360,0' 66,585,0168,981,0/1594,804,.0! 27.2 
Circulation.—On the basis of averages, circulation of national banks in the Clearing 

House amounted to $41,612,000 and according to actual figures was $41,768,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 


























Week On Dep. 

endine | Captial. | Surplus.| Loans. Specte. Legai C.A. Na 
May 9. Tenders.| Banks. | Depostts. 
Averages.| $3 | $ “GAS es GE ae 3 ? 
Banks... _|131,550,0 212,305,3'1,497,440,0362,144,0 66,763,0, ______ 1,578,872,0 
Trust ©08-| 46,250,0, 97,557,0| '620,506,0| 67,077,0, 7,005,0| 99,805,0, '455,306,0 

Total. - 177 ,800,0 300,862,32,117,946,0,429,221,0 73,768,0, 99,805,0 2,034,178,0 
Actual. ! 
ono gail: SRR RRa a aie 1,506,360,0 365,903,0 68,981,0, _____- 1,594,804,0 
Trust cos.| _...-.| --...- 620,608,0| 66,585,0, 6,963,0 103,630,0, 453,649,0 

TOMA: sions Bes 2,126,968,0432,488,0, 75,944,0|103,630,0,2,048,453,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 


























State Banks. | Trust Cos. | State Banks. | Trust Cos 

Week ended May 9. outside of outstde of 
Greater N. Y .\Greater N. Y.\Greater N. Y .\Greater N. ¥. 

s x : * 

Capital as of March 2... 23,137,400) 67,900,000, *10,523,000) *10,250,000 
Surplus as of March 2... 39,457,000) 164,517,300, *14,028,915' *11,341,302 
Loans and investments..| 324,731,200/1,108,542,700| 129,073,500) 184,411,900 
Change from last week.| + 1,458,200} —6,345,500, + 1,460,400 —414,100 
DONE. coi tanaicabian OT Reaeeeel RUBE TOE eccdccketcl “nck eke 
Change from last week.| +1,318,000) —5,559,700) -.....--.-) 22.2 lll 
Legal-tender & bk. notes. Rigen. . SRM adccadcadal dnccaeusun 
Change from last week - + 223,900 PTE. phcudsaquel ‘imbwcebion ies 
DEAS nckawicdnonce 389,890,300) 1,279,318,000} 136,898,100] 196,336,200 
Change from last week.| -+3,450,900) —11,212,700) +-1,577,700| + 1,262,800 
Reserve on deposits. _.-._ 114,818,100} 138,133,300} 25,362,300) 29,233,200 
Cc from last week.| + 2,034,100) 5,217,700 +74,400| +2,290,900 
P. C. reserve to deposits. 30.3% 17.1% 19.9% 16.3% 
Percentage last week. 30.0% 17.3% 20.0% 14.9% 

+ Increase over last week. -— Decrease from last week. * As of Dec. 9 1913. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 


House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





Week ended May 9— 


Clear .-House 


Members. 


Clear House |State Banks and Total of all 
M 


embers. Trust Cos. Not Banks & Trust 

















ActualPigures| Average. in C.-H. Aver.Cos. Average. 
National banks $ $ $ $ 
Capital March 4 and}| 177,800,000} 177,800,000 28,837,400 206,637,400 
Surplus| March 2..__}| 309,862,300} 309,862,300 73,378,300 383,240,600 
Loans and investments. _|2,126,968,000 2,117,946,000, 567,725,800 2,685,671,800 
Change from last week _ ,000) —9,279,000; + 141,400 —9,137,600 
Deposits _......._..__. 2,048,453,000/2,034,178,000' 585,510,200 2,619,688,200 
Change from last week} +9,010,000} —6,305,000 +665,200 —5,639,800 
a, Ea a 432,488,000] 429,221,000 57,156,900 486,377,900 
Change from last week| +4,879,000) + 1,725,000 —818,800  +906,200 |. 
Legal-tender .._.....__- 75,944,000] 73,768,000 08,474,700 82,242,700 
Change from last week} + 2,587,000 + 119,000 +543,700 +662,700 
Banks : cash in vault__._| 434,884,000} 428,907,000 12,189,800 441,096,800 
Ratio to deposits... _. 27.26% o7.tem:. + 4988% |... ccccunte 
Trust Co.; cash in vault__| ~ 73,548,000) 74,082,000, 53,441,800 127,523,800 
Aggr’te money holdings_.| 508,432,000) 502,989,000, 65,631,600 568,620,600 
Change from last week} +7,466,000| + 1,844,000) —275,100 +1,568,900 
Money on deposit with | 
other bks. & trust cos._| 103,630,000} 99,805,000 25,767,700 125,572,700 
Change from last week} +4,291,000) +8,031,000, +860,600 +8,891,600 
Total reserve. _______- 612,062,000} 602,794,000 91,399,300 694,193,300 
Change from last week| + 11,757,000} +9,875,000, +585,500 + 10,460,500 
Surplus CASH reserve— | 
Banks (above 25%).--| 36,183,000} 34,189,000, $$ _.......' -.--.-.. 
Trust cos. (above 15%) -- 5,500,650 SE. - sieshess| — sakeenee 
| NSD ET EE Ee = a ae aaa 
Change from last week} +5,197,100} +2,250,550 § .....-...  -----.-- 
% of cash reserve of trust |cos— 
Cash in vault__..____ 16.21% 16.27% Ys Se ire tion 
Cash on dep. with bks.| 18.59% 17.97% | Sigh Ree ess 
sia. 34.80% 34.24% | 16.80% | ........ 
' 











+ Increase over last week. 


—Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 


deposits amounted to $681,424,500, a decrease of $4,605,600 from last week. 


In 


the case of the Clearing-House members, the deposits are “‘legal net deposits’’ both 


for the average and the actual figures. 


b Includes bank notes. 


The averages of the New York City Clearing-House banks 
nd trust companies, combined with those for the State banks 
a nd trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 



































Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending May 9, based on average daily 
































results: 
We omtt two ctphere (00) i all these figures. 
Loans, Legal On 
Disc'ts Tender 
Banks. Capt- Sur- and | Specte| and wtth Na 
tal. plus. | Invest- Bank | C.-H. | Depostes. 
ments. Notes.| Banks. 
New York City. s s $s $s % s $ 
Manhattan and Bronz 
Washington Heights_| 100,0| 369,8) 1,608,0} 103,0) 89,0) 376,0) 1,275,0 
Battery Park Nat._..| 200,0) 118,5) 1,733,0) 370,0) 51,0 189,0; 1,974,0 
Co oa---<o-e §00,0 1,9} 6,434,0) 604,0) 503, 657,0| 6,640,0 
TOTS 400,0} 712,9) 7,019,0|/1,077,0) 227,0) 1,400,0}; 7,186,0 
CORD. ..04.-...- 300,0) 697,0) 6,204,0) 697,0) 559,0 752,0| 7,355.0 
VIGO. 5 ok ck 200,0) 189,8) 1,132,0 13,0} 124,0 ,0} 1,037,0 
a, | RESET 200,0| 491,4) 5,406,0) 513,0) 351,0; 705,0) 5,491,0 
New Netherland.___| 200,0) 329,8) 3,433,0) 447,0) 148,0 121,0} 3,606,0 
Twenty-third Ward._| 200,0; 108,9| 1,823,0) 221,0) 93,0) 302,0) 1,966,0 
Yorkville. ........-. 100,0; 525,5) 4,682,0) 458,0) 329,0) 790,0) 5,068,0 
yn. 
First National-_----- 300,0; 686,4; 3,767,0} 379,0; 39,0) 707,0| 3,107,0 
Manufacturers’ Nat_| 252,0 966,3| 5,588,0} 602,0} 79,0) 990,0) 4,930,0 
Mechanies__--.-.-.-..-.- 1,000,0| 527,5; 9,590,0/)1,211,0| 570,0) 2,908,0) 11,429,0 
National City... -.-- 300,0, 590,2) 4,640,0) 522,0) 109,0) 856,0) 4,542,0 
North Side___...._- 200,0 190,3} 2,795,0| 184,0) 208,0) 403,0) 2,897,0 
Jersey City 
First National--_--- 400,0) 1,404,8) 4,043,0) 262,0| 313,0) 4,999,0) 2,875,0 
Hudson County Nat.| 250,0 832,4| 3,125,0) 182,0 55,0 587,0) 1,517,0 
Third National. - --- - 200,0| 445,2) 2,359.0) 107,0) 142,0) 644,0) 1,503,0 
Hoboken. 
First National. ------ 220,0} 684,7) 4,815,0| 295,0) 54,0) 659,0) 1,704,0 
Second National. - --- 125,0| 292,1) 3,828,0| 199,0) 57,0) 6524,0) 1,516,0 
Totals May 9-_-.--.- 5,847,0) 10,665,4/ 84,114,0)8,446,0/4,100,0|18,775,0| 77,618,0 
Totals May 2_-..-.- 5,847,0| 10,665,4/ 84,354,0/ 8,468,0/3,944,0) 16,327,0) 78,461,0 
Totals April 25_ -_--_)|5,847,0/10,665,4/85,155,0)8,641,0|4,173,0/)17,099,0; 78,296,0 





Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 9; also 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 























i 
For Week. 1914. 1913. | 1912. 1911. 
ie COON oss 55505 Ss52 $2,681,151] $2,617,866 $2,193,519) $2,073,855 
General Merchandise. __--- 17,071,564] 15,995,650 19,267,291] 12,904,086 
NOI ai ee a a $19,752,715 $18,613,516 $21,460,810] $14,977,941 
Since Jan. 1 
pt ae. |” SiS $72,269,936] $59,117,904 $55,002,260) $55,535,994 
General Merchandise. ---.- 316,537,261) 319,793,119 324,423, 269,412,187 
Total 19 weeks__.__.___- $388,807,197/$378,911,023 $370,426,169 $824,048,181 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to poy ports for th 
week ending May 9 and from Jan. 1 to g 

EXPORTS FROM NEW YORK. 














1914. 1913. 1912. 1911. 
Por the Week... ..-252.2--- $15,436,598) $18,566,623) $17,562,421) $15,269,140 
Previously reported. .-.....- 354,423,774) 345,513,737) 300,946,159) 274,664,290 
Total 19 weeks.........- $369 860,372) $364 ,080,360/$318,508,580/ $289,933 ,430 











The following table shows the exports and imports of 
specie at the port of New York for the week ending May 9 







































































GREATER NEW YORK. pe a? 1914, and for the corresponding periods {n 
We her: a . 
oN Se ee ae EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Loans ana Tot Voney | Enttre Res Erports 
Week Ended— | Investmenis| Depostis. Specte. Legals. | Holdings. | onDepostt Gold. ; etna 
Mar. 7 ‘emia 9,495°809,7| 440 $00,5| 81.736,4 531,326,9| 630 182.0 | ee 
Mar, 14_-.. | 2,612,165,4 | 2,500,101,3 | 452,059,1| 82,1872 | 534.246.3 | 631,828,7 | Great Britain..-.--.--.-------- 91000 a80 e17 ber idl 77222 bg 14 
Ris. 2i----| asec |Ssuaeeea dence] hse Seeeee a SUR | Gemma nnnnn onan “seaaal “eect “wads 338 
ar. eeece ,. , * . . . , .) , , * Aa  . | Qn enn @ne seal ° ame an 
Aprii 4... | 2,647,521,8| 2,564,167,2 | 462,991,8| 80,807.1| 543,798,9 | 653.803,5 | yvost Indies...--.--------------- me tia | 
= itaas~ | Reema a’eet sans saaeek He corases re gt oy OS eiepeneenanapenes: Breer "328,112| ~~ 63,393] 1,399,592 
Dr _.-- | 2,667,243,5 | 2,591,167, ,768, 753, 1! Se a aswcocesosesseee) Ssnesaes ‘ ‘ “aan” 
April 25----| 2.008,408.3  2.626,157.2) 475.387.4) 83,701 4] 550,178,8| 600/238.6 Nr en manvann no netnl ~--snnins ot ea 
ay ---- , ee , ’ * , , ’ , , 51, 683, ’ 7 
May _ 9-_-_ | 2,685,671,8| 2,619,688,2| 486,377,9| 82,242,7 | 568,620,6|694,193,3 | Total 1913727222222] *8/129°0801°58°502,690 *148'S05] “a aoe ene 
MNIINES so SSasdccaccaaeu 24'490| 21'214:537| 409,692] 7/829'490 
Boston and Philadelphia Banks.—Below is a summary Sliver i 
of the weekly totals of the Clearing-House banks of Boston ee RONEA=s---~---------+~< oral 2 vat vo waccenee ¥e,ee 
and Philadelphia: Ge ay = ----= 222222222 ooe- G55 - 0 bid er sa 17,917 
est Db heKtcdsacecdcasccdoue , A p 8,057 
We omit two ctphers (00) tn ali these figures. Mexleo-—--- tide adh akinntcahhdadh ails vagal 1.107788 ee 2,174,217 
ST NM onnccascsececes ; 124; ; 6,773 
Capua Pn bcncuennencmcal assent 2,482 628,554 
Banks. and Loans. | Specte. | Legals.| Depostis, | Circu- | Cleartngs | Total 1914...............----- $753,445|$14,643,757|  $69,961| $3,832,580 
Surplus a lation. _— SR QIN: 1,077,366] 19,844,505| 140.936] 3.589.221 
tater dariedats 1,555,259] 18,646,587| 178,653} 4.129652 
ar at 60°735,0 224,850,0 97,119,0 3,513.0 267,046,0| 10,100 : 
ar. - , * ’ * , ) * D) * ’ 1 0 157,529 5 
Mar. 28_| 60,735,0| 226,138,0| 26,841,0| 3,519,0| 266,713,0| 10,042.0| 146°724.0 Of the above imports for the week in 1914, $3,495 were 
April 4.| 60,735,0) 230,411,0) 25,538,0| 3,682,0 7,344,0| 10,073,0/ 191,773,3 American Id coin and $1 469 American silver co 
April 11_| 60,735,0| 231,484,0| 26,324.0| 3,939.0| 279/052,0| 10,093:0| 153°991'1 go ’ : 
April 18.| 60,735,0| 234'196,0| 27,363,0| 4,154.0 ,600,0| 10,124'0] 174.7835 
dpe 35-| crane settae | seen | uae] Rataie ia] eet hing and Financial. 
ay 2.| 60,735.0| 232,709,0/ 29,356,0| 4;239.0| 285,032.0| 10,090:0| 157.135.2 Ba } 
May 9. 60,735,0| 229,808,0| 30,465,0| 4,122,0| 284;919,0/ 10,088,0| 142°441.2 ning an nantia 
Mar. 21. | 103,684,3/ 400,380,0|  105,296,0 *451,854,0| 11,432,0| 149,144,7 
bas Pe |uaalatesens) ieares | seaear ait ae Municipal Bond 
’ ’ . , . v . . 18,0 191 12,0 
aa i liteeeealaneens| ieewees | |ctenawoe| itil eeaae sah das a te. ek dace 
April 25_| 103,684,3| 403,539,0)  111,062.0 *461.691.0| 11'503°0 150/400°2 Ask us to send you Circular No. 615 describing Canadian 
2. | 103,684,3 | 403,078,0 107,298,0 *460,542,0/ 11,514,0| 160,662,2 and American Municipal Bonds. 
May 9.| 103,684,3|402,724,0|  108,851,0 *460,581,0| 11,594:0| 151,374.6 
a Includes Government deposits and the item ‘‘due to other banks.”” At Boston Spencer Trask & Co. 
Qoeummant deposits amounted to $1,682,000 on May 9, against $1,765,000 on é8 EXCHANGE PLACE—NEW YORK 
ay 2. 
* “Deposits” now include the item “‘Exchanges for Clearing House,” which were Albany Boston Chicase 
reported on May 9 as $13,028,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 15 1914. 


The Money Market and Financial Situation.—Almost 
no other influence than the further kaleidoscopic develop- 
ments in Mexico have this week affected the security mar- 
kets. The latter remained in a decidedly passive state 
until news came of the capture of Tampico by the Consti- 
tutionalist army. This was regarded as an important step 
towards a settlement of the long-existing internal strife in 
Mexico and the probable elimination of the de facto Presi- 
dent of that unfortunate republic. The result was a sub- 
stantial increase in the volume of business at the Stock Ex- 

and a corresponding advance in prices. 

Little attention was paid to the advance in foreign ex- 
change to 4 8814, the highest price quoted in recent years, 
nor to the shipment of $4,000,000 in gold to Paris and Berlin. 
Moreover, the statement showing that the number of idle 
freight cars on May 1 was nearly 229,000, as against less 
than 40,000 a year ago, almost without comment, 
as it simply confirms the reports of trade conditions from 
other sources. : 

In the iron and steel industry a little more hopeful feeling 
is said to exist, chiefly because it is thought that any change 
must be for the better and that a change is about due. 
In some cases this feeling is so strong that idle equipment 
is being put in working order. Perhaps the wish in these 
cases is the chief or most tangible incentive to action. 

Crop news continues to be of the most favorable character. 
Spring-wheat acreage is nearly all seeded and the ground 
generally in excellent condition. Continental Europe is 
still enaidies gold, although at some centers holdings of the 
metal are now relatively large. Paris took nearly all the 
$3,500,000 received in London early in the week and the 
Bank of England reports a somewhat reduced amount on 
hand. With these conditions existing it seems likely that 
further demands on our resources will be made. 

The o market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 13%4@2%. Friday’s rates on call were 1344@2%. 
Commercial paper on Friday quoted 334@4% for sixty to 
cng en caioan ba prime a to six months’ 

e names an 4 4% for good single names. 
athe Bank of d weekly statement on Thursday 
showed a decrease of 135,247 and the percentage of reserve 
to liabilities was 44.51, against 44.26 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 13,486,000 francs 
gold and a decrease of 5,192,000 francs silver. 


NEW YORK CLEARING-HOUSBE BANKS. 
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(Not Including Trust Compantes.) 
1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
May 9. week. May 10. May 11. 
$ s $ 
CM an nic ch oksh iwnd 131,500,000 sj... - «=~ es 133,650,000} 134,150,000 
Sitecnckcsusecn 212,305,300, ......-.-- 206,866,000} 197,731,000 
Loans and discounts... 1,497,440,000 . 2,978,000) 1,337,209,000) 1,391,642,000 
Cireulation .......... | 41,612,000 Dec. 323,000 46,828,000; 48,019,000 
Net deposits......... 1,578,872,000 Inc. 5,392,000) 1,334,963,000) 1,421,867,000 
Gn adwedasccans 362,144,000 Inc. 6,531,000) 276,872,000) 290,406,000 
Legal-tenders ........ 66.,788,000, Dec. 197,000 73,387,000} 77,758,000 
Reserve heid......... 428,907,000 Inc. 6,334,000! 350,259,000} 368,164,000 
25% of deposits. ...... | 394,718,000 Ine. 1,348,000} 333,740,750) 355,466,750 
Surplus reserve... 34,189,000 Inc. 4,986,000 16,518,250 12,697,250 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures; together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of State 
banks and trust companies not reporting to the Clearing-House, appear on the recond 
Page preceding. 


Foreign Exchange.—The market for sterling exchange 
ruled firm during the week and closed strong. Exports 
——— of $1,000,000 for Berlin and $3,000,000 gold 
to Paris were announced. 

To-day’s (Friday's) actual rates for sterling exchange were 4 8535@ 
4 8560 for sixty days, 4 8825@4 8835 for cheques and 4 8865@4 8875 for 
cables. Commercial on banks 4 Me 85 and documents for payment 
4 $334 ray Cotton for payment 4 84% @4 85 and grain for payment 


e@ posted rates for ster , as quoted by a representative house, were 
ot changed during the week 4 86 for 60 days and 4 88} for sight. 


n 
To-day's (Friday's) actual rates for Paris bankers’ francs were 5 18% @ 
5 18% ~ af 1-32 for long and 


5 15 less 1 
bankers were 85° less 1-32@95 for long and 95 5-16@ 
95% less 1-32 for short. Amsterdam bankers’ guilders were 40 5-16@ 
40 5-16 plus 1-32 for short. 
e 


at Paris on London, 25f. 19c.; week's e, 25f. 19c. high and 
25f. l6c. low. E at Berlin on London, 20m. igpf.; week’s range, 
20m. 4934 pf. high and . 48% pf. low. 
The range for foreign exchange for the week follows: 
Sterling, Actual— Sey Dee. Ci i Cables 
High for the week___4 4 4 8875 
Low for the week___4 8525 4 8790 4 8825 


less 1-16 5 15 less 1-32 


Paris Bonkers, Francs— 
High for week._.5 12% 515 
5 18% less 1-32 5 15% less 5-64 5 15 less 3-32 


Low for the week 
High for the w 


oi ae 95% less 1-32 95 7-16 less 1-32 
Low for the week... 94 15-16 95 5-16 less 1-32 9534 less 1-32 
High for the eek ; 1-16 plus 1-16 405-16 plus 1-32 40% less 1-16 
‘or week... -16 plus 1- us ess 1- 
Low for the week. __ 8 1-16 40 5-16 less 1-16 40 5-16 


ee est ECRehig Cults 5 RSL ODO Peale, Sn ar 
$1,000 premium, © biel. ihe bettie smite 


State and Railroad Bonds—Sales of State bonds at the 
Board include $200,000 New York 4s at 109, $7,000 N. Y. 





Canal 414s at 109, $3,000 N. Y. 4s, 1962, at 102, and $73,000 
Virginia 6s deferred trust receipts at 60 to 6114. 


In the market for railway and industrial bonds activity 
has been limited to a few issues and fluctuations have gen- 
erally been within a narrow range. Rock Islands and South- 
ern ifies have been notably active, but in all cases net 
changes are fractional and to a higher level. 

Among the exceptional features, Missouri Pacific 4s were 
conspicuous for a line of nearly 4 points. A of this 
was recovered later, however, on a better outlook in the mat- 
ter of the company’s financial needs. As evidence of the 
market’s steady condition, 7 out of 25 active bonds close at 
the same level as last week. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $8,000 2s, coup., at 973% and $5,000 
2s, reg., at 97. For to-day’s prices for all the different issues 
and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—In the shares 
department business has been on a limited scale throughout 
the week. It was exceptionally light and the tone steady 
during the first three days but on Thursday the market was 
decidedly more active and buoyant and these conditions, in 
a somewhat modified form, prevailed to-day. As a result 
of the week’s operations, a considerable list of important stocks 
is from 2 to 4 points higher than last week. 

Chesapeake & Ohio, on limited transactions, is up 4 points. 
Missouri Pacific, which declined early in the week, shows a 
net gain of over a point. Consolidated Gas, on the other 
hand, moved i arly and has declined 4 points. Mexican 
Petroleum has moved up 9 points on the occupation of 
Tampico by General Villa’s army. Steel common has ad- 
vanced 3 points on a good demand. 

For daily volume of business see page 1523. 

The following sales have oce this week of shares not 
represented in our detailed list on the pages which follow: 





i 
| Sales 














STOCKS. ! Range for Week. | Range since Jan. 1. 
Week ending May 15. | for 
Week.| Lowest. Highest. Lowest. Highest. 
Adams Express. .___..- | 33100 May 12100 May 12| 91 Febll10 Mar 
Am Brake Shoe & Fdy-- 100 87 May 9 87 May 9% 80 Apr, 974% Feb 
Amer Coal Products. ---! 10 8444May 12) 84%May 12 82 Jan 86% Mar 
Pref -----------| 160105 May 12106 May 15/102 Jani 106 Jan 
erican Express -.- | 30010134May 12)104 May 13/100 Janiil0% Jan 
Batopilas Mining. --- -- | 100) $%May 11 $%May 11] $% Apr $1% Feb 
Brunswick Terminal - __ -) 100/ 7 May 12 7 May 12) 6% Apr) 8% Feb 
Buftalo Roch & Pittsb..| 100:10834May 14108%4May 14/1075¢ Apr108% May 
Cent & Sou Amer Teleg-| 20/1074 May 15,107}¢May 15,103 Janji09% Feb 
Chic St PM & Omaha._| 200127%May 14128 May 14.125 Mari30 Jan 
Colorado & Southern..-| 100 23\44May 9% 23\%May @¢ 20 Mar 28% Jan 
First preferred........ 200, 41 May 12; 41 May 12) 41 May) 62 Jan 
{> ee 60 70 May 14 70 May 14 70 Mar 80 Jan 
Federal M & 8, pref.._._. 500 33 May 13 36%¢May 15 31% Apri 43 Jan 
General Chemical, pref _| 40110 May 15110 May 15'107% Febi10 May 
KC FtS& Mem, pref_-_ 100 74 May 9% 74 May 9 65% Jani 7444 Apr 
Laclede Gas (St Louis). 200 96 May 15 96 May 15 93 May101 Feb 
Mexican Petroleum, pref, 270,70 May 14 73 May 14 67 May) 87 _ Feb 
New York Air Brake.._._. 325, 67 May 14 6744May 15, 60% Apri 69 Jan 
Nor Ohio Trac & Light.| 100,69 May 14 60 May 14 59 Jan} 62 Jan 
Ontario Silver Mining..|; 500 2'%May 9 2%May 9 2% Jan 2% Jan 
Pacific Tel & Tel, pref__-! 85, 9014 May 12) 9014May 12 86!5 Jan 904% May 
Pittsburgh Steel, pref..| 100 85 May 14 85 May 14 82 Apr) 93 Feb 
Quicksilver Mining ---.-.- | 200° 1%May 15 14May 13) 1% May; 2% Jan 
‘ Ser y ae pee 200) 2% May 15 2'4May 9) 2 Mar 4 Jan 
t —C } j | 
etfs trust rects___.--- | 10] 4%43May 13 4%4May 13° 4% May 10 Feb 
Sears, Roebuck & Co, pf, 300124!4;May 13,124!4May 13.1224 Janjl124'44 Mar 
Sloss Sheffield S&I, pi-_| 200) 861,May 13 87 May 12 8614 May 92 Jan 
United Cigar Mfrs-_---| 110) 47% May 15, 4754May 15) 45 Jan, 504% Feb 
United Dry Goods, pref 304 97 May 14 97?4May 11) 94% Mari00% Feb 
Virginia Iron, Coal&C.) 130|45 May 15 45 May 15 40 Jan| 52 Mar 


Wells, Fargo & Co..-.- 350 87 May 12 87 May 13 8034 Feb 94 Mar 


Outside Market.—Trading in outside securities was dull 
this week, with no particular feature. Industrial securities 
show improvement. Standard Oil stocks were irregular, 
several issues showing wide fluctuations. Standard Oil 
(Kansas) was the most conspicuous of these, the omission of 
the extra dividend usually declared with the quarterly distri- 
bution of $3 having an adverse influence. The stock dropped 
from 440 to 395 and ends the week at 400. Prairie Oil & Gas, 
after early loss of 7 points to 430, ran up to 455, with a sub- 
sequent reaction to 448. South Penn Oil sold down from 
282 to 247, but recovered to 277. Pierce Oil gained about 
12 aa = to 87. Continental Oil receded from 223 to 214. 
N. Y. Transit at 274 shows an advance of some 6 points. 
Ohio Oil, after a drop on Saturday last from $172 to $1671, 
moved upward during the week, reaching $178 to-day, with 
the close to-day at $176}¢ .Standard Oil (California) at 310 
was up about 10 points, final transactions to-day being at 306. 
Stan Oil (Indiana) at first lost about 6 points to 450, 
then sold up to 460 and to-day down to 449. Standard Oil 
of N. J. declined from 412 to 406 and recovered finally to 
410. Standard Oil of N. Y., after early loss of 3 points to 
210, advanced to 222, closing to-day at 214. Tobacco 
stocks very dull. United Cigar Stores com. on a few trans- 
actions improved from 8614 to 8844. Tobacco Products 
pref. gained a ty to 85%. Riker-Hegeman Corp., after 
early loss from 9 to 8%, improved to 954, and ends the week 
at 944. United Profit Sharing Corp. sold up over a point 
to 5% and closed to-day at 5%. National Cloak & Suit 
com. lost over 5 points, to 51, but recovered to 5514. The 
pref. eased off from 98% to 97%. In bonds Cons. Gas 
conv. 6s were minent, dropping from 115% to 113 and 
recovering to 114. The “rights” were active, declining from 
6 to 3%, the close to-day ing at 37-16. Copper stocks 
dull. Braden Copper fluctuated between 7% and 8, rest- 
ing finally at 8. Greene-Cananea sold at 30 on Saturday 
last, but moved upward during the week, reaching 34 to-day. 

Outside quotations will be found on page 1523. 
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‘New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 





For record of sales during the week of stocks usually inactive, see preceding page 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since Jan, t. Range for Previous 
the NEW YORK STOCK On basis of 100-share lots. Year 1913. 
Saturday Mf onday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
May 9 May 11 May 12 May 13 May 14 May 15 | Shares Lowest. Highest. Lowest. Highest. 
88% 962] 95% O5tel 95% 95%4| 954 954! 9512 964] 9612 96%] 8,100] Atchison Tepeke'® SF_.| 914Apr 25! 100%Jan 23 90% Nov] 106% J 
4 2 4 2 yy 4 opeka ie r 1 an lg Novi 1 ap 
<100 10012} 1001, 100%g/§100 100 | 100% 100%4| 10014 100%) 10012 1001} 1,172) Do _ pref....._..___- g7isJan 13] 10153 Feb 9 96 : 102 Jan 
1201g 122 |*12012 1 121 123 | 122 122 | 122 12319|*12212 12312 740| Atlantic Coast Line RK.| 116 Jan 3] 126 Jan 23]/ 112 J’ne| 133% Jan 
90%; 90%, 91 90%, 90%; 90%, 90%) 91 9153} 91% 9213} 4,190) Baltimore & Ohio... - | 874 Apr 24] 98%Jan 26|/ 905, J’ne| 106% Jan 
80% Sliz| *80ig Sle] 81% 81% Siig Sie] *81 8llz| 8lig 812 Te ce cnaceun- 77% Jan 6) 83%Jan 29|| 774J'ne| 88 Jan 
91% 91%) 92 9214; 92 9214) O15, 921s) 92 92 9212 925| 4,950! Brooklyn Rapid Transi: S7igJan 3) 94144 Mch 6// 783% J’ne| 2% Mav 
1891g 190%] 19014 19214} 191% 192%| 189% 192 | 191 19212] 19212 193%,| 46,900|Canadian Pacific. __-__- i861zg Apr 27] 220lpFeb 4]/ 204 Dec | 2663, Jan 
*300 325 |*300 325 |*300 325 |*300 325 |*300 325 |*300 325 | _____. Central of New Jersey.. ©§10 Jan 12} 310 Jan 12)| 275 J'ne| 362 Jap 
48% 5053} 50% 51 501g 50%) 50% 5112} 52 52%| 53!g 531;) 12,545|Chesapeake & Ohio_-__. 483,May 9} 68 Jan 22/| Siig J’ly| 80 Jan 
11% 12 | §12 12 | *11% 125} 1212 1219} 12!2 1212} 12% 1314| 1,240|/Chicago Gt Westtrctfs__| 11 Apr21| 1412 Jan 24|| 101g J’ne| 17% Jan 
315g 3153} 321g 3212] 321g 3219) *32 331g) 33 331] 3312 3414) 2,10 Do pref trust ctfs__.| 27ipJan 7] 34%;May15}} 23 J’ne| 35 Jan 
- 97%, 97%) 982 98%) 985g 98%| 98l4 98%; 98% 100 9973 10012} _7,020|Chicago Milw & St Paul.| 941s Apr 25] 107i, Feb 4/| 96% Nov] 116%, Jan 
136 13712|/*136 138 |*136 138 |*135l2 138 | 136% 137 | 13712 1371s 3 6 ME ih oe ag Cen ws Neha do ak 13412 May 2] 143 Feb 6/]/ 13112 Nov] 145 Jap 
eet 1 *131 13312} 13112 13112|#131 133 |*131 133 | 132l5 13215 500} Chicago & North Western| 128 Jan 3] 1367s Feb 14//z123. Dee | 138 Jan 
170 180 |*170 180 |*170 180 |*170 180 |*170 180 |*170 185 | ._.._. Do pret PES ATER, 170 Jan 5] 180 Jam 24|| 171! Nov)§189 Jan 
; *22 35 | *22 04 ean 28 1°88 35 1988 88 fue: Cleve Cin Chic & St L..| 25 Apri3| 40 Jan 5|]| 34% Aug] 54 Jan 
eet 65 | *5lg 60 | *514g 60 | *51% 60 | *51l44 60 | *514 56 | .___ Re Se eee 54%, Apr 29} 70 Feb 9|| 60 Oct | 04% Jan 
149 152 |*149 152 | 150lg 1501g/*14912 15212/*150 151 |*150 155 100| Delaware & Hudson-_-..| 14512 Apr 22] 15912Feb 4/| 1471, J’ne| 167 Jan 
89212 401 [*39212 401 |*39212 401 |*39212 40012|*395 4001:| 400 4001, 220) Delaware Lack & West__ Jan 6] 405 Jan 27|| 380 Dec} 445 Jan 
en 12 | *1llg 13 | #11) 14 | *111g 121g) *11!g 131g] #11 13 400| Venver & Rio Grande__.| 1012Feb 25] 19%4Jan 31|}) .3%J’ne| 23's Jap 
18 22 | #19 22 | §19 19 | *191g 23 | *19!2 24 | #19 24 (ek Ae Seas 19 Apr 2s} 31%gFeb 4// 23 J’ne| 41 Jan 
27% 238 281g 2812] 281g 28%) 28g 28%) 28l2 2914} 287, 291,| 14,700) Erie _........_.______- 253; Apr 25} 32l2Jan 23]| 204 J ne| 3212 Jan 
41% 442 43 431g) 43 431g) 4314 4314) 4312 441;] 441g 4410} 2,070} Do Ist preferred..._| 401g Apr 25| 49%Jan 27|| 33!2J’ne| 41> Jan 
36 357g 35%] *35%g 36 35% 36 36 4 =—364, «#360 361g 500|_ Do 2d preferred_____ 35 Jan 2) 401, Jan 23|| 284 J'ne| 41 Jan 
121% 122%) 12253 123%| 122% 12314) 123 123 | 12312 124 | 1241s 124%| 5,800|Great Northern pref____| 119 Apr 25| 134% Feb 4/| 11512 J’ne| 1325s Jan 
; 31 31 B1lg 315s} *3144 32%) *31 33 | *31 32%) 32%, 33 1,100]. Iron Ore properties_..| 291, Apr 27| 391; Jan 19]} 2512J’ne| 414 Jan 
109 112 [#109 112 | 11014 110%) 11014 11014/*110 112 | 11119 111%, 800! Lllinois Central_________ 107 Jan 7| 115 Jan 26|| 102% Dec | 1287, Feb 
145g 145g] 14% 14%] ©1453 147%] 1453 1453} 1453 143:| 14% 15 1,600;Interboro-Metrop v tctf.| 134 Apr 25} 1633 Jan 24|| 123gJ’ne| 195, Jan 
61% 62%| 621g 6253) 62% 62%) 6214 62%| 6212 62%| 62% 6333) 5,100 af eee 5814 Apr 25) 63% May 6]} 45 J’ne| 65% Jan 
261g 26% 26%| 2614 2612} 26 26 2612 26%) 26% 273) 5,750) Kansas City Southern...| 23 Apr25|} 273sJan 81/| 21%J'nc| 28% J'ly 
60 60 | *59 601g] 601g 6012] *597% 607%| *597%g 6114) *597g 6135 SPSL er eds wiccenes 57 Apr25| 62 Jan 24/| 56 J’ne| 61's Jan 
ent 8 *5lg 8 *5lp 8 *5lp 8 *5 * *5 “Ng Behe Lake Erie & Western_-_-_- 612 Feb 28} 9 Jan 23 7 May] ilte Feb 
15 20/*15 20] *15 20] *15 20] *15 20/*15 20] _____. 3 — SSeS 17 Apr 3] 2112Jan 28} 16 Nov] 35 Jan 
91372 13812 , 138% 14014] 1391g 139%) 1381g 13912] 13912 140 | 139% 14014) 11,025 Lehigh Valley__________ 13214 Apr 21] 15614 Jan 23'| 14114 J’ne| 168% Jan 
$133 18419]*1331g 13419] *1 *134 136 | 13612 13612) 137 139 300} Louisville & Nashville.._, 13114 Apr 25} 1417s Jan 19)| 12614 J’ne; 14214 Jan 
130% 132 |*1305g 132 | 131 131 | 131% 131%4| 13112 13119/*131 13112 300} Manhattan Elevated....| 128 Jan 5] 133 Feb 7}] 157 J’ne| 1325 Feb 
fits 121g}*_... 13 | *121g 1419] 121g 1219] #12 13 | *1212 15 110] Minneapolis & St Louis._| 12 Apri18} 164Jan 31|} 12 Jne| 234 Jan 
e--- 35 j*.... 35 | 928 81 | 28 $82 | #28 32 | #28 32 / _____. | eee 30 Apr 14) 351,Jan 22/| 30 Dec! 47 Jan 
onan 122 shan 1231, 12 1241, ris | 125 a4 1251, Rr 125 500/ Minn St P & 8 8 Marie. ads Be: 137 Feb 5j/ 11544 J’ne! 14214 Jan 
acpueu eatin a ERE Rp cadet cana ‘oO ES ae 140 r 9 BY 5 
ont 151, 161g 161g] 163% 16%) *15% 1 163g 17 174 1753} 2,300! Misso Kan & Texas_._| 144 Apr 22 1 yen 26 iste r ne ate Se 
381g 41 | *381g 41 *38 4114] *38lg 41 *39 864144; 41 41% 100}. Do preferred_.__.__. 35 Apr 25) 60 Jan 30]/} 52 J'ne| (412 Apr 
15% 175) 17 18%] 161g 173) 16% 17%) 18 187%] 181g 191s! 94,270| Missouri Pacific_______- 1514 Apr 30} 30 Jan 27/| 21% Dee! 43's Jan 
= Be MS me SS” Be Peg” Waa Se Saat ee? ad ieee Nat Rys of Mex Ist pref.| 30 Jan 19} 34 Feb 6|| 31 Dec! 59 Mch 
*91g 10 *95g 1053} *10 10%) *8% 10%) 10 10 10 10 300}. Do 2d preferred___.- 9 Apr 25) 14 Jan 26 8%, Dec | 2712 Jan 
91 91%) 921g 93 9253 9353; 93 92%) 931g 937%) 931g 94 | 12,769|N Y Central & H R__..- 865g Apr 16] 965gJan 31!| 90% Dec | 109% Jan 
nm 69 6914; 69 691s) §69 69 69 6953 6914 70 2,804)N Y NH & Hartford_...| 654Mch 4] 78 Jan 2)| 65% Dec} 1297, Jan 
a 5, 26 25% 25%) *25% 2519] 25% 2612] *2512 2619] 261, 2614 400}N Y Ontario & Western.| 247s Apr 25| 315sJan 23|| 25's J’ne| 337% Jan 
1031g 103%) *1031g 104 |*103% 104 | 1035 104 | 104 10412] 1041 10412 1,000] Norfolk & Western___.. 995gJan 9) 105%Fep 4/| 98 J’ne! 1131, Jan 
35° sec) "891g _...| *89lg _...| *89 91 | *89 Q1lg] *8912 9012 252}. Do adjustmentpref..| 85 Jan 7] 90 Apr 29|/ 80% Aug| 87 Feb 
108 10912] 10912 1101g} 10912 109%] 1091g 109%| 110g 111 | 111 11112} 8,775| Northern Pacific __..___ 10612 Apr 25) 11812 Feb 4|| 101% J'’ne| 1225, Jan 
10912 1104 110% 111 | 110% 111 | 110% 111g) 111% 111%) 11112 111%) 7,010] Pennsylvania _________- 1084 Apr 25| 11512 Jan 31|| 106 Dec | 123% Jan 
pe R p B .. as a *78 a *78 2 po 138 | o7777° Pittsb Cin Chic & St L.. = | 91 Feb 4/| 771g Dec} 104 Jan 
PIS pref Sera r 1) 10 2 ‘ f 
— 164% 164% 16614] 165%, 166% 1661s] 165%, 166%. 202,000) Rint Rien ines £1581, Apr 27 173qJane 22 isi’ J'ne iy Deo 
a ne = 884 * oot B8ts a 881s 200 og preferred De desk acaba —— 3 89 Henis 82'!2 Uct | 9212 Apr 
Ridadsas endisdiiovics pr 93 Jan 28 J’ne 
a bs *3lg 3%) = BN 3%) Bg 88g 350 Rock Ysland Company..} 21gApr 30) 1653 Jan 23 Tis, Oct 2%, Pop 
1a 2] 5 5 5lg 4%| %4% 51s} 2,976) Do _ | eae 41gMay 2) 25 Jan 16/| 1712Oct| 44% Jan 
Xa 21 $2ig 212] *21g 21 Zig} 21g Dg 200} St Louts & San Francisco} 2 Api 7) 5%Jan 15 23, J'ne} 19% Jan 
10 oa 10 <2, 10 10 9 101, 300} Do Ist preferred.... 8 May 5) 1712Jan 13 13 J’ne| 69 Feb 
an 5 — 5 3% «6S 5 5 5 400) Oo 2d preferred..... Sig Apr 30) 93%, Jan 2 51, J’ne}; 29 Jan 
1 = 5 21 = *21 4 ro 217% = 633 St Louls Southwestern... 23 30} 26%Jan 26 Dec] 351, Jan 
RES tie apa TONES) Sade preferred._...... an 8 1 1 
“He Gy UY BS ats ose, ft eels | Meedee 2 eeece dette) Be a 
4 4 700}. Do preferred........ an ¥ 
901g Oils) Oly 9174! Olig 91% oe 927, 93% | 36,550] Southern On awn Boy ADE 25 Dots Jan 23 33 Nev 110 jen 
nee lings] sone otacl esce cove RRS Ge ire 100 tes (wh. iss.)_ an 2] 1051gJ 1 N 1 
iH) Hi He Hes 35") “its | s.ggo|Southern vsrekiwetmpd:| 2Ape 2 “ZauFeb all 14 'ne| ash Jan 
15 15 | *14° 161] #14ig 16 16 | #151 ‘Apr il] {ou J'ne| 22am 
2 1612 500| Texas & Pacific__...... 131,Jan 5| 173 1 1 
iG URE os | $8 GBS) 2200) Reed Arie Wikia] S*AgEaS Heise | Arane) GA ep 
Jace wenet eae | Se hed SF IL we 8 4h os ae r , 
ae a tld 14 | 15le 151 16 | *12 16 300} Do ret aie niininen 124, May 9 a 36 sae Sas I 
; : 104 106 /|*10412 106 104% 105%) 10512 10512 300| Twin City Rapid Transit} 103 Apr 23) 10812 Jan 19 1011, J'ne| 109 Sep 
* th te ee rt = 156%, ie it =e — ay ie < cos jase te dancin 1487, ae = 164%g Jan 31), 137% J'ne| 162% Jan 
Ripcinei wa 82 r ‘ 
16 16 | 318 19 | *156 17 17 | *15 17 100 United Rys Investment | 15 Abr 20 oof Feb 8 He ne si = 
. 4 42 43 |, °42 4 42 43 350} Do preferred._._._.- 3812Jan 14) 4914 Mch24|| 30 J’ne! 631, Jan 
ogit eat 1 1 1 1 1lg 11g} 1,100) Wabash .____._..... 2. SsApr 30; 45s Jan 23 2 J’ne 6 Aug 
on’ ss" f a 8%) 8% 8% 8%; *3lg 1p 300|_ Do preferred........ 3 Apr30} 13 Jan 23 61g J’ly | 171g Aug 
4 is 25 221g 24 22%] 231g 2319 8.400] Western Maryland Naa 20 Mayl3} 35 Jan 22|| 28% Dec Jan 
ea 16 o14 17 | #13" 18” 18°] #13" ay Pie bl pg? ne ~~ ie 13" Apr 24 1 "Jan 23|| 13 J’ne| 26% Jon 
% 8| % 7/| 5% 8 oo) Se 8 tae Do 3d preferred... pr it dental medee| ia’ Jen 
------|. Do 2d preferred-.--_- 6 Apr 21 
41 44 | *41 4312) 42 42 4 | *38 «+44 100} Wisconsin Gentral la Sion boo 39 Ape 25 is Fe 7. aon Phe tats 4 
27 | 26% 2715) 26% 27% 28 | 27% 2813| 28,420 Hh vittey 1a in Por $10 Jan 9 
8 J aGo ar an 1 
“io ul 2 uu *9lg 11 11 | 101, lity 600) Allis Chal Mfg v tc .._- on Jan 6 ota Feb 20 oF Deo at he 
tle on 41% 41%| 4153 42 1,300} Do preferred vtc..| 41 Mayl4) 49 Jan 26|/| 40 Nov| 431; Deo 
*1° *51 55 oan” 72% 73%| 7314 741g) 67,000 ated Copper...| 681, Apr 25) 78igFeb 4/| 615 J'ne| 801: Sep 
a | con 54 544) 55 55 300 Agricul em.| 47%Jan 2) 591gMch19|| 414 Sep | 57 Jan 
oats 20% 21 ae 95 96 | *93 96 100} Do_ preferred......_. 91 Jan 8] 97igJan 23/| 90 Nov] 99 Jan 
°66 *66 70° a7" $7" 70" 85 70° 7100 Do nakened «yen os" tay 4 5 Sell ao’ Sac] outeaee 
26 a au soon pth, See Hb eee Tr nas @ «eo acai pe 06 ws cies ove aoe a a6 Jan 37 2 oe 46% Jam 
805, 901g erred........<.~ i "7 
oun? san “an ase” onne 40% 491g 50 501g 50%) - 2,900) American Car & Foundry 441, Jan 5 Been a Tsoi to. 120%e - 
#39 °39 351 con 118 117g 118 | 117% 117% 100} Do _ preferred 114 Jan 28} 118 Mch 9/} 108 J’ne! 117 Mch 
961% 61% 61% 61% 36 rH G5ig “ale 641,| ~~~200 “Tis pretend co Jan § ane el] son Jue = 
1 
ps o38is 41 | *38ig 41 Allg} 41% 42 1,025) American Cotton Oil__ soa Feb * Sait To we i 
os =" 98 | 807%2 O72 98 9812 ____ preferred._.....- 97% Mch30|| 9212 Sep 98" May 
Ps ons 4i2i 94 44 44) *4 Ok ate American Hide & Leather 544 Feb 6 31s J'ly 5 — 
a He *20 3 2012} *20 = 211s 1 Do_preferred_....._.. 25% Feb 6 15ig J’ne ast Feb 
Se, = +. 302 . 314; 31 3153} 3,200) American Ice Securities... 32% Feb 20]; 17 J'’ne| 27 
oat *9lg 101; 10 101g 101g 210 erican Linseed ...... 1153 Jan 28 67%, J'’ne rth 
*26 «638 | 926 30 80 | 27° 30°] _..___ Do. preferred. ..----- gig Jan 16|| 20° Oct| 33 Nov 
ongte m ase aa = a 32% 5+. 1,100 pertese 3 Locomotive... 374 Jan 31); 27 J’ne san don 
2 4 © preferred__... aoe 
Sai ela g | 8 | $on]Ameriean Male Corp-—=- secs 2] (Be Oot | "18 Jan 
Oo preferred_....... 1 
+ = ot orn . 83 | §8ll, 81le 220| Amer Smelters Sec pref B ee egan 36 ron Swe Cite dan 
a A 1 6212} 62g 6412} 641g 64%| 8,785| Amer Smelting & Rerin’s 7ligFeb 4// 581, J’ 
ABP Weo"Totont 100° tones Yon oe 101%] 1012 102 100% rook) Hbsel De, preferred —-n<n-s 198" jan 2] 8 F:t0| 101 Fee 
s 
2 2 %4 165 1*147 165 |*157 165 100 American Snuff ........ 172 Jan 81'! 150 J'ly! 193 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks | Bid | Ask Bank. Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | ak Banks Ba | Am 
Chat & Phen. 73 176 || Fidel‘ty7..../ 165 | 175 ||/Harriman _..| 275 | 285 Mutual { .../ 300 Seaboard 410 | 435 
Crees Ext./ 185 | 145 |i Fitth AveT../4500 | __-_|!Imp & Trad-| 505 | 520 || Nassau .__-- ----| 140 ||Second .----| 300 | 495 
Chemical --. 15 | 425 || Fifth 300 | 325 |lIrving ...... 175 | 180 || New Neth4_-| 210 | 225 ||Seourity ¢...| 100 
itisone? 173 | 178 || First 895 ||Liberty ----- 600 | 615 || New York Col ....| 850 |/Sherman .___ ix 
“a iaaze| 8 355 Fourth ..__. 200 ||Lincoin ..... 310 | 325 || New York.../ 870 | 380 ||Stateq....._| iso” 208 
Coal ron-| 150 Garfield ——-- 230 Manhattan 4] $20 | 330 || Paoitie 7..--| 260 | 260 [1234 Wardq.-| 130 | 140 
oan ~~--|| Germ-. ar -| 2 Pee nion h_ 
[aamersd-|ytep | $2 lGerman, §] 25 | 400 eon act] ats | 252 [teens f=] aap | Sto | Oatesuatet| 00 | 
G2|"s18 | S907] German's T-- 450 ereh Exch. amael Exch ¥-| 164 | 170 || Wash H’ts9.| 275 | ~~~~ 
Cosmopol’n §j 85 | 105 || Greenwich ¢.| 275 Metropolis 4. 300 310 oes Sa "30 30 Won mua | ise | 37 
East River../ ....| 60 || Hanover ...-| 650 | 660 ||Metropol’n 4] 175 |185 || 3 ~~~ Yorkville 1.-] | $26 
* Bid and asked prices; no sales on this day. t Ex-rights § Less than 100 
: : . Be . s 
rate Seen staage or ot enon Mis went, ¢ Fi faaent ped" Ho at vive lest a ioe Rta Fal oka, “MR rem. ai 




























































































































































































May 16 1914.] New York Stock Record—Concluded—Page 2 1517 
Por record of sales turing t'1> was of stos'cs usually Inactivs, $89 $3792! oage procsiing 
STOC. Sales Range since Jan. 1. Range for Previous 
cn nn Ai ln aren Sica sn the | NEW Y Yoni STOOK On basis of 100-share lots. | Year 1913. 
E 
urday Monday Tuesday | Wednesday | Thursday Friday Week EX ANG ; : 
Ste 9 May 11 May 12 May 13 May 14 May 15 | Shares Lowest. | Highest. Lowest Highest 
Industrial & Misc (Con) ? 
*108 108 1 <..-.. Amer Snuff pref (new)_..| 99%Jan 9} 105 May 1 100 J’ne 105 Jan 
“1001 001 renee "Meo 16 “He's 1s "lg 1 3Ole Maite 13g 500\|Amer Steel Found (new)_| 28 Jan 6 3712 Feb 16 25. J'ne 60%, Feb 
102% 10314| 104° ios” 105° 105tg|*104 - 105te| 105, 1055%| 10512 106 2,400 American | Sugar Refining Wt bck 12 109% Jan 24 199% Dee 1s Jan 
* Oo preierred.......-. i 
“tae sd 123 123 "12h, 122% 122, 123% "lay 123% 12255 1225, 1,500 Amer Telephone & Teleg| 117!s Jan yz) 12a Jan 30/) 110 Dec} 140 an 
sae” aan lens . *225le 229 |*225le 230 | 227 227 |12241e 228 400|American Tobacco-.-_.-.-- 215 Apr 25) 256 Mch23|/ 200 J’ne| 294% i. 
on 4 | ie 106 | 106° 106 “1058 10612] 10612 10612! *10512 10612 400} Preferred, new.....-- 101% Jan 7) 10612 Mari4)) 96 J'ly 10615 Jan 
ae te 218 174) *15 = 174 . 17g] #1517144) #1501714) 22. American Woolen aipeekeapre! ime Meh ¢ 20% Jan 38 ata ae ah 
< o TOmerreag...s<«<« mach a : . 
*13" He ont 3° “13 ae bd 45 Ata 73" “12 He 300 Amer Writing — pref] 10 Apr 22) 17%Jan 23)| 11% Nov| 321%, =. 
3%, Bit Bt 3153] 31% 317 31% 32° 32ig 32%) 321g 323;) 8,425 SAnecgaas. 1-08 ar $25 talc Ape 23 pein ay 7 30% 3 ne oh = 
can” ap | case rd ous ta o46 rt “s 48 246 roe 140 Baldwin Lpcomesive... 38igJan 7) 52's Mch 5j| 361g Dec} 5312 Jan 
107 fos" Os ‘|*1 on 108 *1071 109" *10753 109 |*108 109 10}. Do _ preferred_....... 10212 Jan 16) 108!2 Mch 23)/ ‘0014 J’ne oo 
*10712 108 |§108 108 |*1071s 41. 41 | 42. 42%c| 42% 42%| 4,700|Bethichem Steel....._ ~~ 29igJam 5, 44% Mchili| 25 J'ne| 411; Jan 
3 $85 “3a Sie *83lg 85 | *83lg 85 | 85lg 85's) 260} Do preferred._.._--- 68 Jan 10) 86 Mchilj) 62% J'ne) 74 pus 
oie” Sail 3 138 #12512 128 #125 128 *125lg 12712|#125 128 | ______ Brooklyn Union Gas__..| 121 Jan 5 130 Jan 24 | Oct git _ 
14 oe sth 197% 20° 7%} 20% 21% 21 2llg 211g} 6,750 Cor meena ¥ 6600s. fen et = pie ad on 
o80" aai4| bs aot eats oon *32 Sate ona oot saa ea ar +4 case(s BTareshM pticct 8012 Apr 23 Seton 16 90% Dec 103% Feb 
don 100R| eport 1o0Ie| sor 1001 10014 1001 1008 100% “100% 101 tee On ea 94% Jan 6) 10144 Mech 4|| 788 J’ne| 97% Mich 
eo aie rite tt with 41% % 41%] 411g 42%| 42 42%| 29,625\¢Chino Copper...Par 35| 37 Apr 25) 44 Feb 4)| 30%J'ne; 47% Jan 
oe SY oy os “ 6912 9 | *66 691s} #66 69 | _..___|Cluett,Peabody&Co,Inc| 6812Feb 25} 70 Feb 13]}_.....----|_...----.. 
e100! or #10012 10119] #1001 101 ©100!g 10112}*101 10212} 10112 10112 100}_ Lo preferred.______- 10114 Apr 22) 10412 Fe» 14 a erties 
asvit rit 100% . 2 . * 2} 271g 27%) 28 28 570|\Colorado Fuel & lron...| 24 Apr27| 34!2Feb 5 2412 J’ne 1 2% 
te 1321 2 1311 212814 128%] 129 130 | 130 130!s| 12,500)/\Consolidated Gas (N Y)_|z1284 May 13| 13912 Jan 24/| 125i, J’ne 142% 4 
SP RR CIR eC a a emma BS I EBS 
°64 651g 6553 65%| §65%, 65% 05% 66s 510 0 Pe erred.......- ; oD ta See el sree uals 
1 31 00| Deere ee 91% Jan 2 { 
oie +t m+ A 15 oy oat th °14 toe +4 is iat isa oe Distillers’ Securities Corp| 13%Apr 20) 20!2Mch 4 ae 5: - a Dn 
onan 1471 14612 14612|*144 14719\*145 148 | 147 14712] 148 148 520|General Electric. ....-.- 140 Jan 3 150% Feb 20 ota = ao 
" 4 80° = 80% 81! Sllg 821e| 82% 831s} 835g 847s) 4,225|Gen Motors vot tr ctfs__| 37%Jan 3! 84% May15 5 7 y + ae 
ah $2 *90 90° 93° *90° 92 | 92 92%) 92% 934/ 1,030} Do pref v t ctfs____- 77 Jan 5| 95 Feb 19 70 May 81% Sep 
25% 25%) 26 26% 264) §26 26 | 264% 27 |- 27 274) 1,810 wee & Go EP hicnae ng en - aye Ave F +e hd ths — 
1 Is} 90 90; #300| Do preferred____.__. > 
‘i  ~ fa oa B3tal “Sy 53% BSte oa eae — bah S B00 4Gusgenh ixplor for $35 Hs ha is ih pee 2 a a ‘ ly a_i 
1 500 n Con Cop ’ A 
°108 108 105% 108% 107 1008 1071, 108% lot 108 1071s 1081. 9'00|1 tnterna o Barvemer of N 4 re edie rag ted 7 nt 5 Bae + hg aoe 
cine scac|*taese tog teins * ide “lose 166i, aan isa o108* 166°| 1.409 Internat Harvester Corp.| 100%Jan 3] 111%Jan 22|| 9512 J’ne| 110% Sep 
ote seas = a #1121 \e1121 #1121 1144 1141 "100 EERIE 11414 May 15} 11712 Feb 13}} 111 May 114% Sep 
sale si —_— 2° “2a e* "s: 2° “2 +2 * ‘ 400 Int Mee Marine stk tr ctfs 2 Mayil4 334 Jan 27 27, J'ne 453 Jan 
°s 5 H 8%) §7% 7%) 7% 7%i %8 10° *8lg 10 750|. Do pref stk trctfs...| 7% May13) 154 Jan 30]} 121, Bay Ls oe 
os ots 9% 9%) *Slg 912} 9D Oigi Big 912} *9 O1g} 850 International Paper....- Pn = oH + | tong a an uk on — 
cote 3 "ote ote aolg ota BIg - 3 * + -~ Internat Steam Pump--- 6g — 2 29° i. 9 152 Deo O° 
* preferred_....... 19 Jan an 8 
> =" | sas 3 ons A on 4 M4 p 4 Ky seri Co cferred~--- 80 Jan 19 77 94 = 
©1041 109 '*104 109 |*105 109 |*108 109 |*107 109 |*107 109 Do --e-| 106 Mch12 10612 Oct 119 oa 
104 *"05 | 92 95 | 993 95 | 95 95 | *94 100 | #94 100 Kresge Co Di snes 81 Jan 6 o i= sep 
1011p 105 |*101!2 105 |*101%g 105 |*101tg 105 |*102 104 |*102 104 preferred_....... 99 Jan 13 97 rae 103 i 
4° 220 |*214° 228 | 217° 219 |*216 ° 221 22012 22012/7220 220 t & Myers Tobacco} 214 May 6 195 +. 2 4 
eit 117%9}*115 11712/114 117 [#115 11712|115 11712|*114 11712 © ere Sane 1llaJan 6 1001s Jig 118ts fan 
330 8219 *30 3215 *30 3212] *30 3219] *32 3212 *30 132? Lagee- tpi tr co ctfs Ba 3 pe ne 
100 103 |*.... 103 |*.... 103 |*.... , H Dae +] erred_... 4 : = o oo 7 
on ---- 9219] *91 921 Do 2d preferred..... 89 Jan : 
I7 171 oie?” 75 *167— 172 '|*i76 175" 166 170 '|+170 135 100) Lorillard Co (P) at comedian 166 Jan 20 2150 738 200 jm. 
“Ms Sa" *7ey Se | 870 66] e70 BS] *70 BS| #70 BB Mackay Companies _--_| 76 Apr 25 7554 J’ly Jan 
$08 6812} *67 ? 69 | 68lg 681g] *67 69 | *68 69 | *68 69 preferred... _._.. 65igJan 2 62 a A Ape 
ee : *58lg 61 | *58lg 61 | *59 6 *5853 61 | *57 60% May Department Stores.| 57 Mch31 65 oe 75% can 
oe 100" 1g 100 | *9612 100 | #961 100 | *9612 100 | *9612 100 preferred... ...... 97% Apr 21 9712 J’ne| 10512 Jan 
he 188 “Si, 57 *5415 ss | 56. 56 62 | 61% 63 | 11,000|/Mexican Petroleum. .._- 46igJan 2 41% ney Fob 
3 21% 2114 A 21lg 2llg] 215g 21% sa 3 33 2316) 3 _ Copper... .Par $5 oat May Bi sadn 2612 Jan 
mi *461 8 is 8 1-200 tana Power_....... Apr sadherntieds sein Olan aie 
th 108 “101g 102 1018 102%9}§1 102s 1031s 2/°103 108s 10213 1021s} ae $70), Do peeeurred. asians = Abe 37 cowie em 
o1asy nn leigsin -_leigs . "".-\.. D0. preferred..-..- me Jan 13 116 J’ne| 124% J 
BOONE onc xt PRBON 6005) ctncen Do, preferred........| 1194 Jan a 
“Son ‘iis "Hoe Tig “hot Ti “133 tie *10%5 ‘liq tte Oo xtuaaae Nat Enamel'g & 8 9%Jan 8 9 J’ne| 19% Jan 
1B Be] © 86 ‘| #72" 36 86 “73 86 | 72 86 | -..2.. Do pref w-------| 86 Mch 7 74 Oct Jan 
oat a7 | odd 47ta| 844 47t9) 944 4712 4712} 44 = 4712] .. 2... ‘etional Lead.........| 44 Jan 3 43 Oct sol Jan 
Poy 109 #107 109 '|*108 1094/*107 109 #108 1 #108 109 | ._._.- lt Ghia ---| 105 Jan 13 100 J’ne| 108 $ 
ye 14 | 14% 144) 14 1441 14lg 144] 14 14% 14% 15's 9,800 oe 2 Cons Par oem ¢ | — a 4 
EG. TR A a pa ons oat 24° 24141  §00)Pacific Mail - bs coe 221, Apr 25 16 J’ne| 311, Jan 
oar” 30° 271g ori Z 201 *27 80 | °28 400|Pa ~--| 2513 Apr 27 22 Nov! 46 Jan 
130 1201, 120% 12115|#120 122 *|*120 1 Sp | Pee wel pplee eG nics. 118% Apr 25 - 5 Mn ae 
ui9 21° *19 «21 19 191g] *191g = ae ~ rt 600) Pitts’ sabes wanaes re as pad pak 
©35 88 89 | *87 88 88 2 2 2 fie 28 is J’ne| soy 
7, . 421g 4314) 43% 441 26% 
sro 103" oot 10212 108 103" olor 1074 “101 10213 $1013 10212 100 mS nests REP. Ba - 1 be 101te a 
otbt ise) 164% iste 155 155° *154 158" 154% isan 155 155 '|  345|Pullman pany......| 15ligJan 6 Sep | 165 Jan 
"338 28 ch 281g] 28 28%] 28g 28% 281g] 281g 29 1,200] allway Steel Spr case Ry "2ay dine | = 
* 1 1p} ......|_Do_ preferred._...... Mch 7m . 
‘= Se i 318 si% 211 1 21% 23° 3 Bei 18,466 dliay Cons Copper Par $10 $174 Jan 9 J'ne)} 23 Jan 
33 33 32% 2235 22% 22%) 23 2319] 1,710)Republic Iro ure : i 5 Ho 
85% 85% 1 1s} 1,100) © preferred........ 
be Ee ae a Be * fo" 30 | ion ion 10 Set cet eetaa 64 ADE 34 14 Nov| 924 Jan 
26 27g 2 *27 +29 | 29 29} #«4500) Do preferred........ 20% 3 i ; med nen 
700|Sears, ck & Co....| 180 Apr 54% lg Jan 
= as > a "Bete fe pn) = = 1% 200 eg Steel &Ir.| 25 i= = Sly | 45% -_ 
*38 39%, #38 388 39%, 391g 3915 310 dard Milling....... don 7 a ou Jan 
657, 65%, *64% 600 referred........ 61 pr May) 667%, 
3214 Sate #33 = 831g] 831g 33-344 i Bt 3,650 studebaker © (The). - Le - ies Noe 36 HY 
9 2 781| Do preferred._...... f 93%, 
" Bats "pat | 345 34 38 3514] 3514 35% 11,200 aTennessee Cop. Par $25 £26% J'n@) 391g Jan 
140%} 140% 1404| 14015 1 *189 142 | 141 142% 2,100] Texas ae y (The)... 89 J’ne| 13213 Des 
74 *75 8013 *75 *75 «681 | *75 83 dahon es Lcaereetes A eo eesee 
. 108 112 | ......|. VO preferred..._..... 
“gs, 2 =. oe = a 18 i. 135 te * 400 Union “py “SS eS 4 Nov 7™ Jan 
208 on aoe 2014 *20¢ 20 49-2219) *20 «= 2212 Do preferred........ 181g Nov} 41% Jan 
4 1 093 *9% 11 °083 U 8 Cast Iron Pipe & Fdy 94 J’ne| 16% Jan 
osy” io" 37° io" *37 7. @i1%7 @ | ......| DO preferred........ 0 Des 5% Jon 
pt as | 0 00 | 960 “% 80 | 00 60 United Sst Hubber 40% Nov 77 Jen 
oa” “101” 108 eos 1 1090 1088 102% 103 pace 98 J’ne| 100% a= 
us oe 58% 59%; 59 50% Gligi 6lig 615/178,850) United States Steel..___ 497 J’ne 601g 
os" 108 | 108% 1 108% 1 108% 1091s) 110 110 ‘erred......... 102g J’ne ison Jon 
iS 55% 55% 57g 58g 58 e710 even re) pper. Par $10 30%; J’ne| 60%; Jan 
36 1 B *26 27% lg 297% i 22 J'l 431, Jan 
3" os] 205" 98% 1004) 101% 101%] 525] Do preferred ——_—_.- 93 J’ne| 114 Jan 
6lig Sits! 961 *61 e3 Ht 61 Site $f 6214 ‘ara 541g Deo T5\e jon 
[Big 7Blg) 741g 7419) 74 7 vale 78% 75 75% * 53%, J’ \% 
120 123 |*120 138 #120 138 odd = “10 138 “138 33 es oul Fit 110% Jan 
97% 97% *96 *97 99 | °97 +99 1 *96 98 | 98 98 | 300) Woolworth (F W)_..._- 
S110 117% )*116 11761116 117%19116 11741*116 117531116 11783: 100' Do _ preferred.______- 118% Mch 6)! 109 J'ne! 1151+ Jan 
———_——— ——- 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks ] Bt | Ak Banks Bid | Ask || Trust Co's | Bid | Ask || Trust Co's | Bid | Ask Trust Co’: | Bid | Ask Trust Co’s | Bid | As. 
Brooklyn ooklyn nY NY Clty N Y Cty Brooklyn 
Coney Iai’ .-| 160 National Olty 2738 | 285 Claas teen 1010 {1020 || Hudson ..../ 130 | 185 ||N ¥ Life&Tr] 975 |1000 ||Brookiyn Tr.| 470 | 480 
250 | 278 |IN de%.| 175 | 200 ||Coiumbia- Law TI & Tr} 153 | 158 ||N Y Trust...| 590 | 605 ||Citizens’ ...-| 135 | 140 
TONE xu aeue 27 orth Side 1. 
Flatbush 110 | 130 's w---| 145 | 155 Knickerboc| 435 | 445 || Lincoln Trust) 115 | 125 || Title Gu &Tr| 402 | 407 ||Franklin _...| 240 | 255 
nt.-| 150 | .... Commercial .| 75 | 85 || Metropolitan| 360 | 370 |i Transatiantic| 200 | 220 |iHamiiton ~..| 270 | 280 
fmiddel ati 125 |] Trust Co's pire ...._ 300 | 310 || Mutual Alll- Union -| 370 | 385 |lHome ~~ 102 | 112 
Homestead @ 80 | 100 Equitabie Ir.| 410 | 420 Shee cas 139 | 142 ||US Mtg &Tr| 410 | 420 ||KingsGounty| 570 | .... 
Manufact'rs .| 400 NY Cy Farm L & Trj1100 /1130 || Mut’! (West- United States|1055 |i075 ||Nassau ...../ 125 | 135 
-| 160 | 170 }Astor ......| 860 | 370 || Fideity..... 210 | 220 || chester)...| 180 | 185 || Westchester -| 185 | ....||Peopie’s ....| 285 | 295 
Montauk J../ ....| 140 ||Bankers’ Tr.) 415 | 425 || Fulton.....- 275 | 300 Queens Co ..| 85 | 100 
Namau .....) 210 | 220 || B’way Trust.| 149 | 153 |/Guaranty Tr 555 
* Bid and asked prices; no sales on this day. § Less than 100 shares. {¢ Ex-rights. a Ex-div. & rights. 


o New stock, 4 Quoted dollars per share, ft Sale af 
@ Be-stoek dividend vidend, 


Y Banks marked with a paragraph are State banks. 2s Ex-~di 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method 91 quoting bonds was changed, and vrices are now all—‘‘and interest" —except tor income and defauiet bonds. 



































































































































eo — a 
Pree Week's Ran‘e BONDS Pri Week's Range 
N, ¥. sTGok EXCHANGE ; Friday Range or since N. Y¥. STOCK EXCHANGE Friday Range or 3 since 
Week Ending May 15 S May 15 Last Sale Jan. 1. Week Ending May 15 sa,| May 15 Last Sale |3 Jan. 1, 
U. S$. Government. Bias AskiLuw = Htgh| No.|/Low HighiiChesapeake & Ohio (Con.)— Bia =s Ask\Low = High| No.\iLow High 
U 8 gu consol registered ..d1 96 97%) 97 97 96% 98%1] General gold 4}4s_...._. 1992|M-S} 93 93 93 7]| 921g 981s 
U consol ORS 964 98 | 97% 97%) 96% 99 || Registered ..-........- 1992\M-S} __.. 93%) ¥3!e Feb '14|....|] 931g OBle 
0 83s Bosses 101 1014%|10214 Mch'14|.._. }10214 102i] Convertible 4}4s_........ 1930)F-A] 81l1gSalc| 801: 811 79% 861g 
U 83s REE OS 101 102 {101 Apr ‘l4 101 102%}] Big Sandy ist 4s__...... 1944) J-D} 83 85 | 85¥ Feb 13}..../}.... -... 
¥ 4s re SES F| 109 11012)109!g May‘14)....//109!g 11212] Coal River Ry ist gu 4s..1945)J-Dj 83 85 | 8412 Feb '14)..../) 844 85 
u 10-50-70 Saki Me 72] Oe SAF AS) ee cf] Bows Oren Br ine 437222104839] .. ---.| sehen Iabeclce. ca: 
r 268k} Sg Io J’ly °13)-..-]]-... ...- ‘0! s aii - ES re ee "Oe SS Gn 
U cae Claked es... 100 102 {101 May'l4 100%, 10212 BE A Diy iat com g 46....1888 3 —~ aat sos Mahi ---2 2 $3 
Scccccne "a -o-- pr '14).... 8 
Foreign Government. Greenbrier Ry 1st 4s.1940/M-N; 85 90 | 90 Apr ’l4/..../] 9O 90 
tine be of 1209 $ 94% 964/954 951 7195 98 [HOhic& Alton RR ref g 3s.21949|A-O| 60le 6012] 60% 60's 67 
+8) (Hukuang) Ry 58 £....| J-Dji 884 89 | 88 90 88 89i2]| Railway ist lien 3 He..-7195 ."2 44 46 | 442 45 441g 5513 
im Japanese Government Chic B& 8 Denver Div 4s_1922 c: 9914 100 | 99% 9914 99% 
8 loan 4}4s.......192 $ 86lg 8712} 86 8612 86 90%}! Illinois Div 3}¢s........ 194 a 8512 Sale| 8512 851 82 85g 
Series 4}4s.........1 3 85% Sale| 85% 85% 851g S80igii Registered ...........2 1 J- OR donk SOO ASE IE. ccteane nro 
Sterling loan 4s......... 3 i 77% 78 | 75% May’l4 75% 80 Illinois Div 4s8.......... 1949, J-J| 95 e| 95 9 93 «96 
blic of Cuba 5s exten debt.|M-S /510012 Saie|100% 10012 99 100123] Registered ............ 104 1-4 te wickcd ‘shim del 93 J’ne’l3}....f}..-. ..-. 
xternal loan 4}4s....... 194 j---. 947%) 93 93 93 Q938igff sOwa Div sink fund 58...1919)A i103 ..../102% Apr '14)....]102%3 102% 
Tokyo City loan of 1912 5Ss..../M-8 |? 85% 864) 864 8614 84ig 90 1, inking fund 4s__...... 1919})A-O} 9814 99 | 984 = 981, 9644 982 
U 8 of Mexicosf g 5s of_..1 + 7% 82%) 79 Apr 'l4 77 «88 i tebraska Kxtension 48...1927)M-M| 7%; 97%) 974 = 9712) 94%; 98 
4e of 1904......__. 66% 7012] 68 Mch'l4 68 68 egisterea _........_.- 927/MI-N Scosche “Eilncsdieass unos 
‘ These are p\-tces on the diasis |laf §5 to £ ners if mera ee M-S| 99 ....| 9844 Mch’l4!....|] 981, 9812 
» ‘ ° e Great 
N Fmt anne 101% Sale|101% 10114 66)|100 102 jf General4s_....._._____. 1958/M-S| 93% 934193 93% 9114 941g 
8 Corpora’ 722.19 107 Sale |106% 1071s] 148//103% 1071g}| Chic & K lll ref & imp 4s g.1955|J-J} 40 Sale| 40 40 40 68 
4% Corporate stock ..... 19590/M-N| 98% ..../ 98% 9844) 51g 98%)) 1st consol gold 6s__.._.__ 1934)A-Oj 112 —___|112'4 May'14 107!4 11212 
4% Corporate stock... 1958|M-N| 9853 Sale} 9812 98% 9513 98%3]} General consol 1st 5s... _. 1937|M-N} .... 994) 99 Apr ‘14 9534 100!2 
4% Corporate stock. _... 1957|M-N} 9812 99 | 98 984 95% 9814 Registered .........._- 1937|M-Nj .... -.-- 98 Feb '14 98 98 
ee 1957|M-N| 107. Sale |106% 107 10353 107 Pur money ist coal 5s..._.1942)F-A] .... 972} 97% Feb '13 === ewes ence 
New 4}s.........____. 191 101% ....}101%, May'14 10113 102 Registered .............-.--|---- RIOR BET ee RR eae 
4 te stock...1957\M-Nj| 106% 107 |106% 107 7||1037s 10712}] Ohic & Ind O Ry 1su 5s_..1936) J-J| ~... 100 | 99 Mch’i4j....|| 96% 99 
4 assessment bonds..1917|M-N| 101% 102 |101% 102 10112 10212]] Chic Great West 1st 4s__..1959|M-S/ 731g Sale| 73 7313] 19)| 70 75g 
3 Corporate ---195 87% 87%) 8712 May'14 85 87%s1]Chic Ind & Louisv—Ref 63.1947) J-J| 11812120 |118!2 Mch'14/..../|/118 118!2 
N Y State—4s_._.._.____ 114g 2. ]101l2 Apr ‘14 100 10113)] Refunding gold 5s _._..__ 1947) J-y| 103Ig ..../10353 Mch'14}_. -_/1103!2 10353 
Improvement 4s...1961/ J 1Ollg ..../1011g Apr 14 97's 101123] Mefunding 4s Series C_.__191 a i | ee ove ape BE <etee canoe 
Improvement 4s... 5} WL ....|101%4 Apr "14 99 101 ind & Louisy ist gu 4s__. 3: festa snail mo 2B SRGRE  Raaigeecaae 
Improvement 4s. ..196 1001g ..../10113 May'l4 10012 1011g}} Caic Ind & Sou 50-year 4s_.1956)J-J; ~--. 8812} 90% Aug ‘14)....}/.... 2... 
vement 4 s.1964| J-J| 109 Sale|109 109 21/1073 109121) Chic L. 8 & East 1st 43<¢s_..1969)}J-D| _. _ ..../104 Dec ‘1ij/..-./}..-. .... 
way v't 4}48._1963|M-S| 109 Sale/109 109 10713 109% |] Obic Mil & St P termi g 5s__1914 s-3 1001g ..-./100!g 10013) 15), 100'g 100%, 
South Carolina 434s 20-40__1933| J-J| ---- ---- 10313 J'ly ‘10)..-.}/. 0.2 Jol. Gen'l gold 4s Series A__.¢1989| J- 94 95 | 94% May'l4|....4 92 96% 
Virginia funded debt 2-3s__1991/J-J| *81 -...| 84%Jan ‘14 84%, 84%)) _ Registered ........... e108 5 igs eonenes 9212 Mch'14)._..|| 9212 9314 
6s deferred Brown Bros ctfs..-|----| 61 Sale| 60 61 54 «61 Gen'l gold 3s Ser B...0198 5.3 82 Sale = a as 10)} 80-83% 
penoenceoud é = ooce eoee ne Kiomineee dipee 
Gen 434s Ser C__..... ~@ 1989) J-J} 103Ig 103%g)1027%3 10335! 48!] 10053 103%, 
nn Sitar aroed. __p1006 Q-J| 621g 65 | 63 May'l4)._../| 63 74 25-year deben 4s_.______ 1934|J-3} 92 Sale| 92 9214; 91 883 93 
tch Top & 8 Fe gen g 43.1995 A-O|} 96 Sale} 9 961g] 149], 93 96ig}] Convertible 4148 INST, 1982) J-D] 10244 Sale |101!2 1021s] 210/100 103% 
Registered -.._......... 1995/A-O| .... 954) 95 Apr'l4!....|| 921g 954): Chic & L Sup Div g 5s___1921'J-s; 103%g ... -|102% Sep "13)..../|.... 2... 
Adjustment goid 4s..._.h1995|Nov, 87 8712] 87 May'l4|..../| 84 g88igfi Obie & Mo Riv Div 5s___1826ii-y; 100 ~~../103% Nov ‘13)....)).... .... 
Registered --......... h1995|Nov} -.-. ----) 86 Mch’'l3)...-)).. 12. Chic & P W ist g 5s__._- LV2Zijd-8} 10414 10455) 1041g May 'i4)___ || 10212 10413 
pees h1995|M-N| 87!2Sale| 87 8714] 7|| 843g 88igi] OM & Puget Sd ist gu 4s_1940, 3-2; sig 93%s| 93i2 May'14}....|| 89 «9375 
ionv gold 4s ____.-_.-_. 1955|J-D| 965:Saic| 9412 965; 8] 93 100 Dak & Grt Sou gold 5s___1916) d-3 ; 1005 ....|100% Nov '13)....))-... 2... 
ionv 4s issue of 1909__..1955| J-D} --.. --..| 9913 May’l3)_.-.//. 20. 11 pabadue Div 1st s f 6s...1920) J-y: 10812 ..../10812 Apr '14/..../|103 108! 
v 4s (issue of 1910)...196 965s Sale| 95 967s} 22), 93 99%gi] Far & assum g 6s....192 $-3 BAZig ....j110 J‘ne'13)....H.... .... 
10-year gold 5s ......... 191 100% 102 |10053 100%) 49] 99% 1024)) La Crosse & D ist 5s__._191 -J! 102% ..../102!s Jan °14)_...||102!3 102! 
Bast Okla Div lst g4s...1928)M-S| 93 95%| 9512 May'ld|.._./| 914 9512]) Wis & Minn Div g Ss____1921)/J-J! 10319 .__./104% May'i4)__ _.|/102%5 10483 
Short e ist 4s __..195 91 Q1lg] 901g 901 1] 8614 9153]] Wis Vall Div ist 6s_____. 1920} J-J} 108ig 112%)10914 Mcn’14!___./|10914 1091, 
Oal-Ariz ist 4348_..1962|M-S| 97%g 100 | 981g Apr ‘1 97l4 98i2]] Mil& No ist ext 44s ___1934) J- 101% ..../101% Mch '14!__../] 99% 101% 
See Pres & Ph 1st g 5s..19 103 ...-/109 Mch’l4)_.../1104 109 Cons extended 4}48 ..._1934) J-D} 101% ..../101% May’i4/..../}101 101% 
& St Louis ist 6s_..1915/M-S/ 1011gSale/101!2 101! 1//1011g 1011, & Nor West cons 7s_.1915)Q -Fj 102g ..../102'4 May’ 14!/____!|1021g 1025, 
Atl Coast L ist gold 4s__.h19 94 O4ls] O44 = 941} 17/1 9105 xtension 4s_...._.. 1886-1926)F-Aj 04% ....| 9412 Mch'l4/___.|| 941g 941g 
Registered ____.......h1952/M-8/ --- sie C6 -200 “Ik Registered ...._.. 1886-1926) F- 04% ....| 0453 Apr '14!____|] 0453 95 
eo-yere unified 48 ____.. ---- 93 | 93 May’l4/_...// 93 93 General gold 3}4s_..._.. 1087j/M- 821g Sale| 82'2 83 80 84 
id 1st gu gold 5s_..1 104% ...../104% Apr 14) __..//1031, 104% Registered ........... plss7g- Blig ....| 78!2 Jan "14)....|| 78g 781g 
& W ist gu gold 438.1 93l4 O4ig) 03% Apr '14/__..|| 93% 93%|) Gemeralds...........__. 1987|Ma-M} 95% Sale| 95 951g) 24) 93 97 
les & Sav 1st gold 78.193 ee EE NE Seas? Sinking fund 6s. ...1879-1929)A-O/ 108ig..../108 Apr ‘14/....||108 10813 
& N coll gold 4s___... 01952|M-N} 91 Sale| 90 91 87 95 Bt mg idee iesoial 1879-1929\A 107% ..../105!2 Dec "13}..../|.... .... 
v F & W ist gold 6s__.. 12012 ..../121 121 121 121 fund 6s....1879-1929)A-O} 104g ..../104\g 104i, 1041g 10413 
ist gold 58........._.. 10614 ..../1105g May‘11)..../|_... ....]] _ Registered ....... 1879-192 as 10412102 Oct '13}... ||... LLL 
Sil Sp Oca & G gu g 48...191 Apr’ 96 «6498 Debenture 5s........... 1JA-O} 101 10412)101% = 101% 100ig 102% 
B@ Ohio prior 3 4s__..192 Olig 02 | 91g = 91 90 92%)] | Registered ............ 192) A-C) 22-- ----/101 Deo “12)....//.... ...- 
se scmnmaonmees “hl Duis Sais| Ose O4ie] a5i Som goel| Meghtbwred nen -a-- BSA oot noe 1lOl% Abr ‘tal 77-|lt07% 1018 
seececoeeoecsan 2 8 Secesacasase .) eqgee ever a. ecce 
De 6 AN: “hl wo- cnee| 9244 Apr '1 90% 94 || Fram Kix & MoV ist 6s..18 LBity - = -|121!2 Apr '14).---1120 12115 
20-yr conv 443-.._ --... 19 92lg Sale} 915 90 494%)) ManG B & N W 1st 3345 104 nike moot SERED CC. ccilincs deco 
Junc 1st gold 6s....192 1061g....j/112 Jan ‘12 -- .-..j] Milw& 8 L ist gu3}s_.. Ginibadind <= oceulrostiueus anec 
P Junc & M Div ist 8192 881g .... 1 89% 90 Miu L 8 & West ist g 68..192 1094 11012 1092s Feb '14}_._ .|| 1003 1 
PLE& W VaSys $..1941 871g Sale| 871g 88 841g 801 Ext & imp. sf ios ities "14)_...|/106ig 106! 
Southw Div ist gold 3 48.192 90% Sal 8714 Olig Ashland Div ist g 6s...192 118% ....|1131g Feb '14/__..//1131g 113g 
Cant Obi B 1st ou 4548..188 OF caoncllOn . ADC ‘Mi. ice as Mich Div ist 6s...1 113% ....j113% Mch'14|_._.}/113%4 11314 
Cl Lor & W con ist g 5s..193 105! -..-/10513 May'1 1051g 1051g]} Mil & N W ist gu 48.104 92 9212) 921g May'l4!..../) 91 94 
Monon River ist gu g 5s... 001g ..../10214 J’me12) i Ll N iw Union ist 7s g_..191 107%, ..../108 Mchb’l4/..../]108 1 
o River RR ist g 5s... 1 ----/102. Nov’l3_...ii... Lo L Peo& N W ist gu 5s. 1051g 106 |105!g May’14|____}/105!g 1061, 
General gold 5s........ -O} 10212 105 {104% 104% 104% & St P ist ext 78.191 1061g ....|106%g Nov’13)....)/--.. 2. 
Pitts Clev & Tol 1st g 68..1922/A-Oj 1061g ..../1131g Fob ‘12)..22/). 2 Ll Isi & Pac 68.191 103% ....|104 Apr 'l4/_...1/104 105 
Pitts & West ist ¢ 4s...2191 3-3] 964-2.) GON Meh'i4l----1' 36% et renee =. 2191 w= -= 106 (104% Moh '14)..-||104% 
Stat Isl Ry ist gu g 4348..1043| J-D) ---.--.-| 91 J’me’ld.. Ll gold 4s...... onan 87 i 871g 871 84 80 
Bolivia Ry 1st Ss... ...... SOB Bed | ncve cocdlocen. sondledeabiies ead dn dace oak ---- 86 | 85 Apr 'l4/....|| 84g 87 
8 R & P gen g 5s....19 Sj 100% ..../109 "14)....1108 1001, gold 4s..... dated Sale| 75 7 63) 72 81 
OS a al aetna, 5 Ni 103 104 /1021, "14... 102g 10213 Col ee cohemture Se-...-188 Sale| 70 7134 267|| 661g 801 
All & West ist g 4s gu__..1998/A-O] 93!g.-.-| 94 Jan ‘l4/.._./| 94 94 trust Series P 4s....19 sia ee LPO THA'UE. 6 «Meccs coco 
Clear & Mah ist gu g 58.1943 3-3 ll ..--|112 Apr’l4i._.__iia1a 112 Ohic R I & Pac RR 4s....200. 34%g Sale| 33 3614) 1009]| 3014 
Roch & Pitts ist gold 68..1921/F-A| 100%--../110 Apr ‘14).___//10912 110 Reqatered -—- -=- PEST: 200. aot ene oe Ape ao--|] 33% 515s 
1 SR 1922) J-Dj 111 ..../111 Apr'l 110% 111 RI & Louis ist 4}4s.1 Nae Et Re ay eR Se 
Sou cons gu A 58.1962|A-O} 106 1 106% May’ 1 1 BurC R& rw ns ---~ 108 {102% Apr "14)_.../}102%; 1024 
weweecooes sl GSsi|A-O} ~.-. --- ~|1067s Apr "1 1067, 1067, CRIF&N W istguSe_192 100% ..-.|100% 1007 1007s 103 
hiolst 30-yr5e193 99 90lgi 90% Apr "1 1 M & 8t L ist gu g 78....19275-D) .... ----j---- fee leeee Lele 
tral of Ga ist gold 5s..p194 107 ....|108 FWeb'l Choc Okla & G gen g 58..0191 woos 98 | 907% May’l3j... i}. ... Ll 
gold Ss.......... 104 10312 105 |1031g i 102 105 ecg meg Deyn acon Mch’14}.... 99 
ELAR. Se aES RE 1 o: a= ----|10644 Moh’ ace ----{] Kook & oines ist 58.19 ween 0212) 9253 Mch’l4i_...|] G1lg 925s 
Atv Pee mon 6 40.1981) 4 ---- 90 | 87 Mech’ 85 Bp Fain FO Bh L ist-dise + ~ 78 | 7813 Mch'la!l_._./] 7812 80 
& Nor ye A, 194 108... ./107ig Jam ‘12. ie. 8t P M & O con és... AiG%g 122 [119% sday'i4j.._.j/118 120 
ae Sa & Ati Div Se.... 103 .__.|104lg "1 10412 10413 pose reduced to 3 103 ae SY Ye ae eee 
le Div ist g 5e...... 104 ....|100% | RR: SELIM RS 5 fre Giinccctoceas fr 402 102%)103 May'l4|_.../1101 103 
Cen RR & B of Ga col g 58.1937|M-N| 100 1007s|1004 May'1 09% 100%)} Ch St P& Minn ist g 6s..191 -1181g ..../11612 Jan '14)_.../|11612 116), 
Corot 2 J get igud --198 11712 Sale |117 11 114 118 North Wisconsin ist 6s...1 1181g ....|120% May 09). __ i]... Loe 
Brogioter HO PER -h1987/Q-J| --.-. -.-- 116% Apr "14)____|/113% 116%] 86 P & 6 City ist g 60-183 107i ....|10714 May’l4!__..|]107 1085, 
& Imp gu 56...1921 10414 10512|104% Apr '14\----||104 104% Short List Sogo  tpsis cane lee ee eS 
& Hud 5 gus mit 102 103 +3 7 n0'18 A EE wea co ea Boe essa 6 a Jan ‘14).... g 85 
gen - woe C0GR 1D)... Heane sales Chic Ind gen g 68..¢ 105%, .... %¢ Apr '14/....}}1057s 106! 
Qent Vermouth iat g 4s..0192 *.... 8i | 80° 80 6° “Geialf Consol S0-year 4e-—-.--.198 84 Sais) 84 sete 83's 87. 
in 8....1037) 5-3} .... ..-- "14/....]] 03 98 
be ye impt 5s...19 99 100 |100 100 98%, 10014]} ist & cleaing tan its wete: SO lities » mcadbeciinacs eave 
1st consol gold Ss........193 106% Sate }1 105 107% ist guaranteed 4s......1959) J-J/ ......-.-. 6%, J’ne’1F)....||.--. ..-. 
Registered ............193: ieee 103 Jan ‘1 103 103 Cin D & I ist gu g 5s....1941 wan= 98i4'10012 Mch'14!._. 10012 10012 
MISCELLANEOUS BONDS-—~-Continu®d on Noxt Page. 
i Steet Reliway = Street Railway | 
nm Rapid Tran g 58.1945|A-Oj 1034 Sale/103% 1 9912 103%}] Hud & Manhat Ss Ser A..1957/F-A/] 83 8319] 83 81% 91 
pee he conv gold 4s..-2002 J-J| 90% Sale} 90% 8712 9314 ee income 58...... -1957)....| 31ig Sale| 31 311 30 30 4 
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& con gu ¢ Se. NN] 98l2 99 | 98 A 98 98 Hinterboro Rapid Transit— ; 
| ade Re st Ss...1941/J~J) -... .._./101 May*i3)___ i).... .... i} 1st & refunding 6s...... 1943],J-4| 98% Sale| 98% 99 | 146]] 08% 90% 
n El 1st 5 é a S Aa a Bele ous ton o6e 16h Mashas By Oe oan 540-38” + a 92% Sale| 911g 92% 891g O2ly 
tam onco - *g Sale H tam ~Ox! a cea al -t3 Hl 1 1 . 7, p 
Kings ty Hl ist g 49-1949) B-A B32 ---- 89% May’ 14). 100 1 setropalitan Street Ky — An} 92lg 92l2] 921g May'l4!....|| 88% Oils 
tam guar 4s....... wm ----| 8412 Apr ‘14 SAl Bwa 7 v istc 21043) 5-2] 101% 102 |101 "14 ....|/101 
Nassau Elec guar gid 48.1951) J-J| 79 7919 7912 Apr ‘1 74. 80° Col & 0th Av Ist gu g 60. 21003 i-S meget oot, May's ---.|}100 ion 
Gesengo © ist 5s...... I27/F-A| 98% 98iz 981g 98 96% 9941) Lex Av & P F ist gu g 58.1993|M-S| 100 _-__|101 Apr ‘14|_...|| 98% 101 
Conn Ry & L ist&ref 5g 4s °51| J-J ~~~ -|101% J"ne’12).. 2 fll Met W 8 El (Chic) 1st g 48.1938) F-Aj .... .... 80 ch’14}..../} 80 80 
Stamped guar 4}4s.....- 1951) J-J} 93 98 | 9512 J’ne’l13|___ i]... Looe Milw Elec Ry & Li cons g 581926|F-A| 102 _...|102!g May'14)_..-||108 102%, 
Det United is 4348.1932)J-J| 70 72 | 70 69 7619) Refunding & exten 444s..1931)J-J| 92 94 | 91 Apr‘l13|..--l|.... .... 
Pt Smith Lt & Tr ist g 5s8..1936)M-S| .... .... 84 Jan ‘14. 84 84 j)Minneap St ist cons g 58...1919)J-J/} 90% ..../102 Now’l2)_..//.... .... 
Grand Ry 1stg 5s..1916)J-Dj 99 --..| 9914 May'1l4 99 99%/]Montreal Tramways ist & ref 
Havana Elec consol g 5s...1952)/F-Aj .... 93 | 92 Apr'l4 Ollg 95 30-year 5s Ser A......_ 1941)J-J| oa 9814) 98, 98t,| 97% 99 

















* No price Friday: latest this week. ¢@ Owe April. ¢ Due May. 4 Dee Jus. >» Dus Jay. s Dwe Aus. ¢ Dee wet. » Duc Mor, ¢ Due Dec « \ption sale 
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NDS Price Week's Range BON 3 Preec Week s Range 
N.Y BTOCK KXCHANGE : Range or ? since FIN. ¥, STOCK MPS CHANGE Friday Kaage or i since 
Week Ending May 15 Hy May 15 Lost Sale 3 Jan. 1. f Week Ending May 15 §3 May 15 Last Sate 5 Jan. 1. 
fag (Con.)— Bia Low _ High| No.||Low High\{St P M & M (Continued)— Bias Aak\Low ‘High| No.\\Low A 
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Ind Dee W tet g Se_...1935| J-J 97 100 | Res Phitnn ck 1937) J-J| ..-. .... ETE PEE cet aes _— nti 
1st quae gold Ss........1935) J-J| -.-- .-. {10712 Dec "02)...-)). 22. LL. Will & 8 F ist gold 5s...1935) J-)} 109 ..-.}1041g J’ne13/_-..})- 
Cleves hy panteabanae 7? 7 ss iGulf& 81 istref& $4 50..01952 i 89 Asap 92 May'l4/_.../| 89 92 
s. eeneceaece o- asi 4 kegistered _........... 0 ° 2 -2 22 asiecese eee eee Pllc nee enee 
Div 1st gold 4s.....1930| J-J 85l2 86 Val lst consg 4345..1999|J-J| 99% dom) 91, “Soa "7{|"97" ii 
W & M Div ist ¢ 4s_.1991 83 83 [}44 Registered........... 1990) J-J} 97 ....| 97% Jan ‘14/....|| 9633 97% 
8t L, Divist coll tr g 4s...1 82 85%}] Col V ist ext g 4s._._1945)A 881g ....) 92 Apr'13}....//.202 Lol 
Registered -—--—-2-----1 8214 824]] Col & Tol ist ext 4s__...- 1955) F-A] 881g 92 | 901g Mch'l4/_...|| 9012 9013 
Spr & Coil Div istg 4s. ...1940|M-S 85 85 || Hous Belt & Term ist 5s...1937 j <wo2 onne 10014 Dec '12).---j)... 2 Lo. 
W Val Div ist g 4s....1 EE ig Spey Rs RA eee [ tinois Central 1st gold 438.19 95% 967%) 964 Apr 'l4/__..|| 9412 97 
CIstLaoc 6s_...1920|M-N 1051, 105% Registered............ 9 -J| ----...- 100 Sep ‘1])...-]/.... 2... 
1st gold 4s........... ties 91 92 I} Istgold 3}s........... -inee =3 te 85 = ous a ----]] 84 84 
eeecescecen -' teed | Ct. tt ee were ewooe ‘3 ewan 2 Teele omee 
Cin Y" Oi con 1st g Sa...19 103 1034}] Extended ist g 3igs..... 1951;A-O| 8lig...-| 931g May'09)...}} Ll 
CCC & l consol 7s...... 1914/ J-D 100% 100%]| _ Registered ............ 1951/A-O; 82 ...-/-.-. |---|. ok 
Qones! fund 7e..1 SEITE PRGA SS RRR 1st gold 3s sterling. ..... iss 3 wore ---- 80 J'ly OV). Le 
eneral gold 6s... econ 11853 1 Registered ............1951/M-8/ -... ...- aose oR TOM 
> pean “222 aust vnccfece-fe-- {| Coli teust gold 43-222--22 Ss I 
st pref 4s_._ wees ----| 94 J'ly ‘O8)...-/).. Lit © Registered ............1952/A-O} -.. 2 onn-| 95'4 Sep *12)..-.)]. 2 Lol. 
O Ind & W 1st pref Ss... SEEGER ESTE Det HE peppers: Log) Veeageeeepennes 1955|M-N| 92% 93 | 92 31)| 897% 
eo & ist con 4s.... 72° 744) 72 72 84 urchased lines 3 }4s..... 19 -J| 801g 8312) 82 Feb ‘i4/....|| 79 82 
income4s........... eal 23 LNO&T goad 10222219 M-N} ---- 90!g Mch'14)....|) 891g 91 
Coi Mid and ist g 4s__---- 194 14'g 19 141g 19%] _ Registered -........... 1953/M-N/ --.. May'l4)__.. 
Trust Co. certfs. of deposit..-|.---| ---- 18!) 17 17 Poito Brkige gold 4s..... 19 Olig .... Apr '14)_...|/ 90 
Colorado & Sou ist g 4s_...1929)F-A/ 89!2Salc| 891: 90 89 93 || Litchfield Div ist g 3s_..1951 , i %---.| 74 Feb'l4..../) 74 74 
Refund & ext 4}4s_......1935|M-N| 8912 90 4 89  931,]] Louisv Div & Term g 3358 1953/J-J) 75% 81 May'l3)...-/).... 2... 
Ft W & Den C ist g 6s_..1921 105% 106%) 106% 106 105 107 |] | Registered -........... 1953) J-J| --------) 83 Aug’l2)...-/) Lo. 
See ite ei 103 ~ <22|160~ may'i0)-277||---- 777 eg SES Sem 1osi|P-A| Zitg 2222] 72 Feb "is\ 227i" Faia 
u r ee ee ee ee ee) ee Vv ist g 3s...... ti core 8 -<-- 
a al Lack & extern mn ae St Louis Div & tern’ 381951 $24) TL) G7 | 14 Men't2|--22 od 
orris & Essex ist7s... -N} ---- .... 1001, 100%}] Registered ............ -d| ---- ---- csnn i wasalcorsHecos case 
Ist conso. guar 78.---1918|4-D) 103% id8%9]103" May" 102% 10314 RMEs. oc ccanemee 1951/J-J| 8i ----|77igSep *i3}.---||"--- 2777 
aereal ==388819°8) “ac” "as" BOO as “i soaker a Sidaateel dS] 07 =a=-| OS Meh | a 
st 3}4s..... = 851g 85! iv ies - ---- ¢ ----|| 7853 7 
NY Lack © W istes..~ 21921 3-3] 109% ---- ae sen "Regkeand ne ~~ is8h 3-3 Le ee ee eee 
Construction 58..._.._- -Aj\ 1 10412 10412) Western lines ist g 4s__...1951/F-A) 91% 92%) 91 Feb'‘l4’_.../) 90 91 
Term & improve 4s_...1923)/M-N| 94%. ...| 94% Mch'l4/..../| 94a 943,]] _ Registered ............ 1951/F-Aj ..-- --.-- ohbs  datil oweblaeem -galie 
Warren ist ref gu g 3 }48_-2000|F-A vases - aitead Bellev & Car ist 6s__._.- 1923] J-Dj ---- -.-- 1i7ig May'10) 002 2)7272 TTD 
Del & Hud ist Pa Div 7a...1917|M-S} 108% .... 108ig 108%}| Carb & Shaw ist g 4s....1932)M-S| 87°s -.--| 942 J’ly 12) 2) 
Registered ............ 1917|M-S| ---~ ..../1 | | ER ptt tai te: Chic 8t L& N Og Ss.....1951/ J-D) 107 -..-/108 Mch'l4|___.//108 108 
10-yr conv deb 48______. 191 {2 98% 99g O7%, 991, Registered Sy RES 1951) §-D} 10412111 j114 Feb‘ll) oi) ll * 
ist lien equip g 4kKe_.... 1922] J-J| 100% 101%g/ 100% Apr '14/..--|| 9913 101 G EROS 21951) J-D) 80%...) 90 Oct U9) i] Ll. i 
ist & ref4s_._........_- 1943|M-N| 61g Sale| 9612 96% 12|| 931, 96%|] _ Registered__-...-- =221951 1D th IONE, LSE IETS ARI see . 
Alb & Sus conv 3}s__... 1946/A-O| 864 874 841g 86%) Memph Div istg 4s....1951/J-D) 84 ----| 9212 Aug*l2) oo Ll i 
Rens & Saratoga ist 7s_..1921/M-N| 115!2 .... 115 11512 Registered........... 1951/J-D) -----..- see- enecl-nosHainwe coos 
Denv & R Gr ist cong 19 8lig 821 794 85 8tL 1st gu g 4s_..... 1931/n-S;} 90 9512) 98 J'ly *08}_ i Le 
Consol gold 4}s........ 1936) J-J| 83% 87 90%|)1nd Ill & Ia ist g 4s____... 1950) J-J} 87!2 90 | 88i2 Mch’'l4)____|| g6ig gig 
Improvement gold §s....1928 Be how 89 921,|jimt& Great Nor ist g 6s...1919|M-N/*102\ ._-_/103 Mch’l4 --<-/1103 104 
ist & SOP SE Se 1955|/F-A| ---. 62 6llg 74 ||James Frank & Clear ist 4s 1959) J-D| ---- ---- 91'g Mch'l4!__../| 91tg g2ig 
Rio Gr Junc 1st gu g 68...1939|J-D) ---. -.--/1 ot ee pate’ KPa City Sou ist goid 3s_.19 Gig 72 | 69% May'l4)___.|| Gsig 70 
Rio Gr So ist 4s....1940 woe 74 | Gllg Apr ‘llj....|/|.. _...}}**% Registered. .......... 1950/A-O/ ---- ...- 63 Uct OO)... i 8 ~ 
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Penn coil tr g 4s... ....... 1951/F-A| 89% 89 92 jj Guar ref gold 4s...... ---194 80% 95 | 91 Bak 89° 92 
60-year conv 4s A....... 1 -O| 3 71 «77%]| | Registered ........... -1949|M-8/ -~------ 95 ER Raha es 
do Series B 72 76 NY B& M B ist cong 58.1935)A-O} 103 ..../1004 Jan "14)____//1 
Buff N Y & Erie 1st 7s. 16] J 10312 1044, 104,]/] NY& RB1 192 1 ~~.-/1021g Jan "14) ___ || 10213 10213 
& Erie ist 5s...19 N be 10553 108 ser GB © iepeene 101% 103 May’ 
Mahon Vai g 56..1 Fe. 103 103 |)Louisiana & Ark ist g 5s...19 <2o= 9llg) 91! Feb '14).__./] Qiig Gilg 
consol g 6s...1 122%, .... 12112 123 |{/Louisy & Nash eee ALlig 114 | 114% Mav'ld)____iigi1i3 115 
& RR ist cur gu 6s..1 101 108 {106 Deo 12)...-/).... .... OE rv witisibisimeaieon 1095s ....j/110 Apr 'l4).__.1/105% 11 
ck Imp ist s---1 “4 Mae 101% 1021, Unified gold 4s... ~~~ deal 95 Sale} 95 Morn} 31)] 9244 96% 
ny Sus & W let ref bs.--198 a | ‘a 961g 9912 Sansere! truss gold S0..-! 1054 .... sees fae ----/]105 105% 
gold RS 6. pet abdy eb ibies cat a Be Oe | ee ee -eeee 08% eecellone ebeco 
General gold 5s........ 1940) F-Aj -.-- 75 «75 L Cin & Lex gold 4}4s....1 102 Apr "14)____l1]00i, i162 
Terminal ist gold 58....1943/M-N; 1044 110 102 102 NO& M Ist gold 6s..... 120% Mch'13)... 1. 8. 
. Mid of N J ist ext 5s... 1940/A-O} 102%... _/111'2 May’)2)-222// 0 N O& M 2d gold 68..-_-- tl Feb ‘1 iii iii 
Wilk & Ea ist gu g Ss. ...1942) J- 92% 9812] Paducah & Mem div 4s...1046/F-A Feb '1 89 80 
Ev& iio gu g 6s... oes oe uz° 110 {106 May'l2)....)).002 LL. wg te Vad 1st gold 6s... 108% hed ‘1 108% 108% 
vans cons 68...1021)J-J) 105 ..../104 Dec’i3....}/.... .... Bn a sis miners qeintico esialitiaa salen ™ 
"i a A deren 2)A-O| --.. 98%| 995s Dec '13)..../).... 22. Atl & Cin Div 4s__.1955 901 a3 (00% 
Mt Vernon ist gold 6s...1923)A-O} ----..../108 Nov'lij..--/).... 2... Atl Knox & Nor 1st g 58. .1946) J- IL Jan ‘13... Ll nf 
Sull Co Branch ist A-O} -----..-| 95 J’me'l2)..--)).... .... Hender page ist sf g 68..1931 106 Jan ‘1 106 106 
Fiictida B Coast 1st 4}48..1959| J-D} ---. 92 91 04 pent. ent gold 48...198 Apr’! 2 90% 
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Yreat North <r} wenn nnn nnn -MlBS2Z/Q-5) -.-- ----| 99 FED VS). i. LL. 
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8t Paul M & Man 4s.._.. 1933) J-J3} 97% Sale 06% 98 Gen cons gu 50-yr 5e.. O412}104, 1 10414 105 
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Registered = EN 8 3-9] 117% ~~~ 7}117%2 Aug’l3|-.--||..... ---- \ auua #2.4—Nou lines 4s_1936|M-N Prataggyete Gee | cigacl 
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Registered.. ...... 1933) J-J} -... .... 108% J’ne'09|..../].... .... Stam teed....197 79 Nov’l0|_._-i|__. ec 
Mont ext 1st gold 48....1937)J-D) 95'2 ._.- Apr 93 95%)| Minn & StL istgold 7s____ <D} ..-- -2--)12412 Oct 12)... |]. -. 
Registered........... 193 Spy 93g...) 0412 Apr '14|. O4'g 9412)] Pacific txt lstgold 6s....1921/A-O} 100% 107 [110g Aug‘11)_.../).. 0. 88 
Pacific ext guar 4s £....1940|J-J| 87% .___| 92% Mch'll)....//.... .... ist consol god 5s........ 1934|M-Ni 89 90 May’l 89 95), 
E Minn Nor Div ist g 481948|A-O} 94 09614) 94%, May’l4)._..|| 04% 04% istand refund 4s....1940/M-8| 50 Sale| 50 51 50 «61 
Minn Union 1st ¢ 68s_._.1922'J-J§! 110% ____!110%, Jam °14!_...'1110tg 1101;!' Des M & Ft D ist gu 4s__1935' §-J! _... 70 | 68 Feb ‘1 68 69 
; MISCELLANEOUS BONDS—Continued on Next Page. 
‘ Street Railway Street Railway 
ew Ori Ry & £4 pan 4 6.1935) J-J| 81 Sale| 81 United Rys St L 1st g 4s...1934 6912 72: 
NY Rys istRE& oF 4s ta 7712 Sale| 77% St Louis Transit gu be_---1924 69° 714 
30-year adj inc 5s..... ~@1942/A-O| 655% Sale| 5512 6312]] United RRs San Fr s f 48..19 52 GPs 
a Aewy t my foo a. 33 ity B. 89 toy ome 4 Va Ry & Pow ist & ref 5s..1 02% 94), 
Wit - nite an 
et = ation — 2\F-A Mch A meg og J-D D 
conv sf Ss....... - 91 O4ig) 92 tlan: Co, 1st g 68...1947) J-D) 101% ..../10213 Dec’13)....//.... .... 
land Gen Elec 1st Ss.1 ont CON TONE... onnchiaee Bila b Gas ist cong 5s..1945|M-N| 105 ..../105% 1 1@2%s 106 
Se tes By 1. ES P istg5e1937\|M-N| 99 100 | 98 Nov' B Gas ist g S5s.......194 
| ayy ty Cab cons g 66.1937/ J-J| 10114 ..._/1031g Feb °13)..-- Colum Gas fet g Ss....1932)J-J 
Ave ist ref 4s...... 1 J-J| 8353 Sale| 83', 85 |i Detroit City Gas g Ss..... 
Adj inc Ss............ -@1960)A-O| 7014 Sale| 78% Det Gas Co. con ist g 6s...19 
Tawa Sve Ky ist g Se ....1937| J-J| 10753 10014) 10753 Det Edison ist coll coial 
Seeley By Lt ist s f 68.1923) A-O ly 98 | 96% EqGLN Y¥Y istcon gc 5s... 
Undergr London 4}48..1933)J-!| 94 Sale| 94 Gas & Elec Berg Coc g 58_.1949| J-D 
union Blew Chie) ist Sazios 1-6 acer HA Ont fie : SLge yry Son 7308 aN isa > 
ecee cose as oo 
United Rys Inv 5s Pitts igs 19 PRE 71 J'ne'L Kae Olte (Mo) Gas fats bs 1922)A-O 














* No price Pridag; latest bid and asked this week. « Due Jan. ¢ Due Feb. 4 Due April. & Due July. 2 Due Aug.o Due Ost. «< Option sale. 
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BONDS Price Week's Range BONDS : rrwe Week's Range 
N. Y¥. STOOK piaew es Friday Rass, @& 3 since N. ¥. 65TOCK EXOHANGS Friday Range or i; since 
Week Ending May 15 S2| may 15 | ras Sale Jan. 1. Week Ending may 15 |5a| May 15 | Last Sale Jan. 1. 
Minn & St Logis (Con Bias Ask\Low —‘-High| No.||Low High\|N Y N A & Hartford (Con.)— Ria = Ask ; 
Iowa Constrai ist gold 6 5s. Hs J-D} .... 90 May’l4|....|| 88 94 B& NY Air Line ist 48..-1055 F-Aj; 86 . . 
---.-1951|/M-8 48 | 47 48 4? 5712]]| Cent New Eng ist cu 4s..1961/J-J| ---- 83 
M S8?&S8SM cong 4sintguid38)J-J| 94izSaie| 9412 = 9. 90 95!s!/ Housatonic R cons g 5s...1937|M-N| 10712.... 
st Chic ‘Term!s f 48.....10941)/M-N] -... .---| 9744 J’me‘12)...-/|.... ---- NY W'ches&B 1st ser 14s '46|J-J 71's Sale| | 
8 rod BF & A iste 4sint gu_1926)J-J} ---- 9612} 96 Nov’l3)...-//.... -.-- N H & Derby cons cy 5s..1918) PN: cca seen 
toetop! Conta! ist 58.1949) J-J| 91% ....) *. 9llg 91lo]] New England cons 5s._..1945)J-J| -...---- 
Me Kan & Tex Ist gold 4s..1990| J-D| 87!g & | 87 87 91% Consoi 4s............. 1945) J-J} - .---- 
2d gold 48.............91990|/F-A| 69% 71 | 70 691g 77 Providence Secur deb 4£..1957|M-N| 554 -.-- 
ist ext gold 58..........1944/M-Nj ---- 9312) 96 9512 99 |] NY O& Wref istg4s__..91902|M-S| 84's 86 
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Kan C & Pac Ist g 4s ....1990)F-A| ---- --.- 824 82i2]] Nort & West gen gold Ga7771931 M-N 119% 121 
Mo k & E 1st gu & 58_...1942/A-O} -.-. 104 103'4 104i,]} Improvement & ext g 6s._1034|F-A 1 siabe 
MK & Ok 1st gchr 58....19 1042)M-N} -.-. 98 981 981:|| New River ist gold 6s___.1932|A-O RENE 
MK& T of” Ist gug58_1942/M-S/ ---= 9314) 93% 93%, 96's] N & W Ry istconsr 4s__.1996|/A-O ryt Salc 
Sher Sh & 60 Ist gu g 58.1942) J-D| ----104 | 96 May'l3}....//.... ..- Registered ............ 1996/A-O] ..-.---- 
Texas & Okla ist gu g S8.-1043 M-§| .--- 97% ¢ 97 9912 Div’ fist 1& gen g 4s____1944)J-J} 90!3 901 
eat Vac 1st cons g 6s..19 +: i " — = 10313 yo 10-26-year cony 4s..... = 22 Pon = 
rust gold 58 stam asad 1 ¥ e 8 year Conv - oomme ‘y 2 
R st LAE 7IM-8| ---- 974) 97 May’l2/....//.... ...- Convertible 44s ______ 1938|M-S| 103% Sale 
1st collaterai gold 5s... 1920/F-Aj 89'g 94 90 95s Pocah C & C jo “+ 4s_..1941)J-D| 83 Sale 
egistered _...._.____- F-A| ..------|- ‘elial mana ag aed ©.O& T ist guar gold s3--1922 J-J| 103 .... 
40-year gold loan 4s..... 1945|M-8| 56 Sale| 54% 547, 6612]| Scio V & N E ist gu g 4s__1939|M-N; 92 94 
in & ref conv 5s___...-- 1959 MS 65 Sale -" om a = Secitic petor |g 4s pe be °¢ o a“ 
s extended at 4% _...1938|M-N| --------| 86 Jan ‘14)...-|/| 86 86 |] — svegistered._.__.._...- - 
Cent Br Ry ist gu 4s ~~ 1910) F-A 91 | 92% Mch'l4/....// 91 92% General lien gold 3s____. a20a7 -F} 67 6712 
Cent Be U P ist g 4s____- 1948) J-D| ----..--- 7712 Dec *13).-..))_... 2... SCRE RRY 2047|Q-F| 6512 Sale 
Leroy & O VAL ist g 58_1926|/J-J .--|110 Mch'05}...-\|_-- .._.]] $t Poul-Duluth Diy g 4s__1996)J-D] 8912---- jan’ 
Pac Kot Mo ist ext ¢ 4s..1938|F-A| 90's Sig 90 p 90 90 Dul Short L 1st gu 5s..._1916|M-S| 100 --.-. . 

d extended gold 5s....1938|/J-J| 9712104 [100 Jan ‘i4/....//100 100 |} St P& N P gen gold 6s___1923)F-A| 112% ~~. .|112l2 Apr 14)... ~||110% Tidy 
etl Ir M&S gen con g 58. ig3i A-O| ---- 10212)103 103 101 105 Registered certificates. _1923 Q-F 110g 112 [11533 Aug‘11)..2-//.... 22. %: 
Gen con stamp gu g 58..1931)A-O| ---- ---- 103 Feb ‘14 103 103 we Paul & D .luth 1st 5s_.1931/F-A| 10512....;107 Jan '12)....}/_... ... 
Unified & ref gold 4e..--1920) J- Ji 75 7612) 75 771 75 82 Pe ER 7 21917|A-O}| 101% -.-.|101 Mech 14)___. . 101 
istered........... 1929|J-J| ---- ----| 80% Oct "12)...-/)... ___. ist consol gold 4s__.__. 1968) J-D hy ----| 87 Feb'l4).... 

Rive G Diy 1st g 4s-..-1933 M-N| 74 Sale f 74 813,|) Wash Cent ist gold 4s____1948 74 81tg Dec *13)....}].... ... 
Verdi V 1 & W ist ¢ 58---1926|M-8| ---~ --.-| 921s Dec "13)...-))-.. Nor Pac Term Co 1st g Gs._1933| J-J| 113% 115 |113'4 Mch’14|-~-_}/113% 113% 
Mob & Ohio new gold 68___1927|J-Dj 115% 116%)116 116 113i, 116 |/Oregon-Wash 1st & ref 4s__1961|J-J| ---- 912 Apr ’14|...-|] 89 
1st extension gold 6s_..-h19 927/Q- J| 11219 ..../11212 Apr ‘1 11212 1121, PSS reon Co 1st g 5s. .1946| J-D} 1014 --... 101% 101% 9014 108% 
Genera! gold 4s......... 1938|M-S| 82 8 Mch’ 80 82 ennsylvania RR— . 
Montgom Div let g 5s_..-1947 F-A| 103 ..../106% Mch'l 1051g 106i4]] 1st real est 4s. .~-------1928 N| ---. ---- 98 Apr'ld..../| 98 98 
St Louis Div 5s. Diss aptcia 1927|J-D coool 95 Dec ‘ly... ..c he cod ae ates ca 1919|M-S/ 102 ..../102 May’l4)....|/102 102 
8tL & Cairo 48....1931/J-J ----| 91% May'l4)....|) 831, 91% ouvertible go PEERED 1943|M-N| 99 .---| 99 Dec ‘'13)_.../|/_... .... 
N “Jasper Br 1st 581928/A-O 107% 108 |107 108 8}/10512 108 — — 3 343.-~0181 J-D| 98% Sale| 98% 99 | 113]| 97% 90g 
er Branch Ist g 601923|J-J| 207!2..../111 Jam ‘13)..../)____ ___.]] _ Registered ......-.... i pS) eee 9853 Mch'14]__..]] 9812 985, 
em Ww Al 1st 68...1917 $23) 3 103... .|103% Je 103%, 103% Consol a _ CUnealeyald oreas M-N] 102 102ig)10112 102 99 102 
ret P Breach ist Ge__._. 1917|J-J| 103 ...-|113 ed pactleses eam piles ovat gen par ian- 1042 M-S| 97 9713} 97 Apr ‘l4)..../| 961g 97 , 
Nat Rys of Mex pr ilen 4540 1957 J-J| --------| 61 Feb’ 61 61 ¢ 1st gu 4s 6 36/F-A 91ig....) 91 Mch’l4/....// 91 OL 
Guaranteed genera! 4s...1977|A-O| --------| 77, Feb '13/..2-)) 0 Lo Phila Balt & We Istg 4s...1943|M-N| 98 -.--| 994g J‘ly “13)....//_... 2... 
Nat of Mex flor lien 4s. i926 J-J| ---- ----| 96% Feb °13).-..)/. 2. Lo Sod Bay & Sou lst g 5s_..1924|J-J| ---.---- Jan ceteadhe ‘ace > 
1st f “aed: 1951|A-O| --------| 50 Apr 50 50 Sunbary & Lewis ist g 4s 1936 J-d] OB cccclewee | encalece feces ove ° 
NO Mob & + Cate 1st ref 56.196 a2 48% Sale| 47!2, 4! 4713 58 |} UN J RR& Cangen 4s. M-8| 98 —---|10i1g May'i2|--7"}/777> 222° 
NO rlien g 6s-.p1915 -Q| 100% 104 |101!2Mch'! 101 10112]/Pennsylvania Co— , 
New O eee eaten ist 48..1953|)J-J| ---- 79!2| 79!2 May'l3).._ i} 8 Guar 1st g 44s....._... 1921) J-J| 100%--..j101 May’l 
NY Sentral & HRg3 ya-1097 J-J Sale| 83's 8llg 84 Registered .......... 921) J-J| -... ----|1014 Mch'l4 
egistered_........ I-35) ---- 82%) 81% 80% 84 Guar 3s coll trust reg..1937|M-S| 84% -..-| 8412 Apr 'i4 
Debenture gold annagears iim-N 92 Sale} 91's 86 92i2]) Guar 3séscoll trust ser B.1941|/F-A| 84% --.-| 854 May'l4) 
aaah occ M-N| -------- ay ee Guar 350 rust cite O"-—- 1042 Ni 98ig Sale Big 
Lake Shore coll g 3348....1993|F-A| 80 Sale Guar 3 ss trust lait D) 85 Sale 
Registered RARER F-A| 78% 81 Guar 3 }48 trust ctfs D....1 Di] 84% 851 
Mich Cent coli goid 3348-1998|F-A| 75 7 Guar 1 S-year g 4s-..-_1931 A-O] 944 94% 
egistered........... 1998|/F-A| 7311 76% Leb & Nor gu 48g... -Nj ..-. 931 
Beech Creek ist gu g da_-1036 -J euen Cl & Mar ist gu 448.1035 M-Ni 96% ....;11 
Registered........... J-J| ---- ---- “aS Pgengug4 seer A} 102% ...- 
2d guar gold 58.-------19 38 Jed] ocne --.- es Bb A-O| 102!2 .... 
Registered......... 6\J-J| ---- ---- ey reduced to 3307771042 A-O} 85g ...- 
Beech Or Ext ist g 3 Gazbioss A-O| ---- ---- Series O 3 4s..........1948|M-N| 85% -.-- 
Oart & Ad ist gu g 48__..1981|/J-D emnel Series B3 8..........1950/F-Aj| 854 .... 
Gouv & Oew iat ee g 4e--1081 2-2 GREE TERE Ane er —_: Bitte gua 3340 8-194 3-3 + apa 
p pinta Bade tp nag a6) FA 93 Sale Ble ¥ & a sbisisarte- tai J-3| 96 =--- 
NY«& arlem g 3 _----18 oolM-N w<--| 871g Doo *12)__..]/.... | TolWV eS 4k0A A.--1931 313-4 was 
seen eeeeeeee SSeSelesee «Oe eiee fe*llecee aeee Series ERR ” coecece 
Northern ist g 58..192 108 106 |i02° Jan ‘14)_-__li03° ida Series O 48............1942/M-S| 92% -... 
4 pny tety yet tty 83 914) 92 Oct °13)__..]]_... _...] PCO& StL gu4is A_..1940/A-O} 102% 
or & Mont ist gu g 5s...1916/A-O| ---- ----|---- |, ----|--- Re Sieimipa a hee Series B guar..........1942/A-O/ 100 103 
Creek guar 68...1932)J-Dj 116 ----/116 Feb ‘14)....11116 1 Series O guar..........1942 cnesapeeeee: CPR AL once soto 
R W & O con ist ext 5s_-h1922/A-O} 104% -._- 10: 1021 1045, Series D 4s guar.......1945 93 
Oswe& R 2d gu g Se....¢€1915|)F-A| 100 101 [100% Mch'l4)____ 100% Series E 3}4s guar g....1949/F-A| 901g .... 
Hguiand ist See ee ey | ane ces] 90 ADE ‘13)--~2I- = -o--l] Beriee G deguatz22 77 --Z1987MN| O81 2222) O72Jan 13727] 22 2 
st con " es od) ---- ----| 90 APF jo)... . enae guar........ ween) FEZUaD 1d)... wl... one 
&L Cham leteuése 1948 33 ---- 75%] 80 Sep '13)_.._/|,... - Lf C8tLe& Fine con g Sa... 1888 res 106 ..-.-/106 J ne'ld)....j/.... ... 
RetCan ad ist gu g 48..1949 4-3 PES intel 92 J ne’09)___//7 772 ~*~ || Peo & Pek Un 1st g 6s.....192 id IRR "OR ee 
gS Fy Adir lstg Se...-1096 -§| ---- ---./108 Sep °12)... [00 Li} 2d Gold 4 ss----5-75---b182 
i acon 6IA-O| ---- «~-- 11912 Mch'12)_._.||_... _.._}) Pere 2 195 ioebaaee 
‘ties te oe sik Riv gu 4a771028 J-J| 96!2..-.| 95 Dec*l3j...-/)_ 2 eee 4s.......19 iene tient Oe EC A cclieds ao 
ake Shore gold 3 s..--1997 J-D| 853 86 861,]] Ch& nnn wnnccenel921/J-D} ....----| 98 Oct ‘12)... i. i. 
kein use waiial 997) J-D| ---- 8512] 8312 Mch’14)___.|| 831g 85 Flint & P M g 6s........1920)A-O} .... 
5 mare gold 4s i so apabe 1928|M-S| 9312 Sale| 92% 117|| 8914 9312 1st consol on = 1 030/8-N 61 75 ; 731g 90 
25-yr gold 4s..___.___. 1931|M-N| 92%Sale| 921g 92%! 107|| ssig 92% Huron Div ~1939/A-O} .... 75 Apr'l4)_...}) 75 
R ered iad deco aindes 1931|M-N| -------- 90% Apr '14|__._|} 90% 907% & H 1st th “1931 WOR wcac oss esos 1. ea scleccellecss ecco 
A&G Bist gu ¢be_-1938 ate GE -weicahcanng «. ehieloutaltiadin ate Philippine Ry ist afds'3 i- -.--. 65 | 65 May'ld4| 64ig OBly 
ahon O'l RR ist 58..-1934|J-J| 107 ~...]1074 Apr '14|____||107i, 10744]| Piste Sh & L ist g 52... 1940/4 | ee indie : aie 
Pita L Erie 2d g 58...a1928/A-O| 105 ..../105 Apr’l4/____ 105 1st ] 5s.........1943) J- “4 BO. -n0cc|S2O4 NOV 25..clscee con a 
Pitts McK & Y ist gu 68..1932) J- J) 11612 ..../130ig Jam ‘09)__ 2 |). Ll Co g 4s.....1997) J- 05g Sale 92%, 95% 
2d guaranteed 6s__.._.. 934|\J-J| 1145s ..../12314 Mch'12/___. Pees R eececeeee 1997) J-J| .... 9412 O41g Oalg 
McKees& B V ist g 63.1918) J-J)| 10Mz_22-].022 LLL fire “-""l| Jersey Cent coll g 4s.----1951|A-O| 9413 Sale 93ig 96 
Mie Centra. 5s --=-1931 M-8| 104% 22. /iii Jan °12)77-0|/7-7> 277" Atlan City gu A pam. 17° a-¥ eoee coee|-e-= aoe epee 
ee Rimes teeceecmenibes 1040 i9- ao cece rye i -«--|/1031g 1031 Stick Gri ist g 48.....~.1947) J-J} ..-. 75'2 751g 78 
Chitbedghndsoescece - Bosse pr SR Ges 
egictered lisiaenaabibinis dod) coce ccce 87 Feb ‘l4)_._. 87 pba gold 9 paseo J-J| Ulig----/112) Mch'l4)_...//110 113 
JL& 8 1st goid S¥4a22 1081 DEO <con coc J’ne'08}.... . ..../] General ee wwnwnnenl1931)/J-J} 102% -.../1 100 102% 
ist —_ nities 2|M-N| 84 ~...| 831g Mch'l4|___.|| 83ig 83ig]] StL & 8 F RR cons g 4s8..1996)J-J| 774 80 731g 80 
ear debenture 452721920 A-O} 83 8553) 8553 May'l4/___.|| 8373 87 Gen 15-20-yr 5s.....-..1927|M-N| 45 48 54 
N y Unie & StL istg 4s..1937 A-O| 941g 9512] 9412 95% 941, 97 Tr of d itis noon Oe 46 «(55% 
R SERS 1937|A-O} -.--. .--- O7ig Jan °13)...-]/.... ..3k Southw Div ist g 58....1947)A-O| .... ....| 93 Dec '13)_...)/.. as onan 
Debenture 48......-..- 1931|M-N| ---. 85 | 85 May'l4|____/| 84ig 87 Refunding g4s_.....-..1951|J-J| 76lg Sale 71 «78% 
West Shore ist 4s Guat....2ooe J-J| 94 Sale| 93 94 15]| 91lg 95 Registered ..----7-—--1951 Et sass dene gee sane 
pe Se 361) J-J| 901g 91 | 901g 90%! 26)| soy 92 KO #Ft8& M cong 68...1928|M-N| 110% 112 10913 112g 
NY Y Cent Lines eq tr4ks 1o22 §-3| 98 ....]100igJ"ly “21)....//.... _.../| KO ¥FtS& M Ry refg4s.1036)A-O|} 754 7 
NY New Haven & Hartf— R a EE i ian SEE ME Seicsdiéess cane 
Non-cony deben 4s.....- 1955|J-J| 76 79 | 771g Apr’l4j.... 80ip]} KO & M R& B istgu $8.1929/A-O} -... -... 95 95 
Non-cony 48...........- 1956/M-N| 76 79 | 76 Apr‘l4.... 81 13¢L 8 W iste 4s bd ctfs...1989/M-N| 84 Sale 84 88 
Conv debenture3 4s..--.- 1956) J-J| 69 697%] 691g 691 2|| 68 75 2d¢ teins: nd ctfs....91989)J-J| 75 .... 75 8675 
Cony debenture 6s_...... 1948} J-J| 110 111 |110 1105s} 11/105 1171:}) Conso 48.........-1932| J-D} 70 715g 71%) 71% 77% 
Harlem K-Pt Ches 1st 4s.1954'M-N' .... .... 00%, Now'l2i_. ii Gray’ onal for Ter ist gu g 58.1947' J-D! .... .... 9812 Jan ‘14 981g 98lg 
MISCELLANEOUS BONDS—Continued on Next Pace. 
Gas and Electric Light Gas and Electric Light 
Kings Co E!1L & P g 5s_...1937/A-O} 103 1041) «<<-//102 1041 Pook Gas & O istcon g 6s...1943/A-O} 1141, 115! 118s Ape -o--|}114 13lg 
Purchase money 6s......1 114 11512 ee fi 11415 gold 5s. emit 1947|M-Sj| 100% 1001 100% 1001 98% 101g 
Gil Bkn 1st con g4ai0e0l g-J| 81 adi non ae & Oke ist gue 58. O37/9-3| ia 165% ta -- = li 
y n lst cong Ch G-L & Oke ist gu g 58-1937) J-J 103% 10344 103 Apr ‘1 
Lac Gas L of St L ist g See} 101g Sale 100 101%j] Con GCoofCh a gu g 581936) J-D/ 101 .... rw Ape "1 
Rei and ext 1st ¢ 58....0019 99% 10012) 971g 10053 Ind at Gas & Oil 30-yr 5s '36|M-N| .... 86 Moh’ 1 
Milwaukee Gas L 1st 4s...1 904% 91 lg 91 Mu Fuel Gas ist gu g 5s..1947/M-N/ 10012 -... 100% May’l 
Newark Con Gas & 58..000394 108 aed 101% 101%}] Philadelphia oe oonv 5s...1919/F-A/ .... 98 Sep ‘1 
NYGELH& Pg 5s....-3 1041 1 101% 105 Conv deben g 5s......... 1922|M-N| 97 98 O75 97igi 
Purchase money ¢ 48....01 S087 87 |j/Stan Gas & E cane ot eee J-D} ..-. 9014] 895; Apr '14/ 
Ed i1 Ili ist cons g Se....19 107 109g) 106 109 }/Syracuse tin, ist g 68..1951 J-Dj 9912101193100 Mch’'l4 
NY&QEIL& P ist con g be 193 , WW1lg 101 101 Syracuse L&P Es Palit PSS | apiempsceate 2 J'ne'l 
NY & Rich Gas Ist > ie - ==} 021g J’ly 09)... .j].. -- «---|] Trenton G & E ist ¢ $577 771949 M-8/| 1014 ..../100 Feb ‘0 
PacificG & LiCoCalG& Use Elec L & P ist g 58..1932|/M-S/ 100 ..../1001g Apr ‘1 
show ® ing & refSs_...1 92% 93%q 92% 95's ef & ext Ss............1933|M-N] .... 981g, 94 Nov'l 
Pac Pow tist & ref 20-yr Utica EIL& P 1st 6 5s...-1950| J-J .---}101 Mch’'l 
Ss Internat Series...... -10 ---- 8912 89% 901g]| Utica Gas & E ref 58.....- 1957|J-J} 971g....]100\4 Dee ‘1 
Pat & Passaic G & « 5s....1 Fe. j.---/100 100 || Westchester Lug ¢ 58 2M 1950} J-D) ....1 105 105 
* N> price Friday; latest bid a-# eakeG,. o Duedan. & Due Feb. ¢ Due May, ¢ Due June. A DueJuly. ¢ Duc Oct. » Due Mov. # Option sala, 
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} Price Week's Range Ds Price Week's 
| n. x, 7B Exonancel | ily, | atts |i] Se flv. x, snG8Bbxonaxae| fF ce 
i Week Ending May a} May 15 Last Sale Jan. 1. Week Ending May 15 Sa| May 15 
Bta AskiLow Htgh| No.|\Low High|| W: _ Bu AskiLow High 
{ SA& A Pass ist gu g 4s-..1943)J-J} 80 81 | 8012 8&1 477 84 4 uit ares 3t Co stfs..-..... neal ahad means 565, Jan '14 
; SF& N P ist 1g 5s...1919) J-J} ---- -.-- 104 Oct ‘U9}....) Lo. mped........---- ----| 50 Sale| 4912 50 
f Seaboard Air Line g 48_...1950|/A-O}*-.-- 86 | 86'4 Feb "14/_..-/| 8353 s5t, Det & Ch't ext ist g 5s---1941| *-J| -... _._. 106 Nov'l3 
Gold 4s stamped_.......1950)A-O} 85 Sale| 8fig 85's} 1]) 8312 86 Des Moin Div 1st g 4s...1939) J- J} -... ..-- 80 Aug‘l2 
eecccecnneee-1950/A-O} ---- ---- Wess . Setolnausiindis suck Om Div ist g 344s_.....1941)/A-O} 65 69 | 65 Ap:'l4 
Adjustment 58.........01940|/F-A| 75!2 Sale| 745 76 | 141)| 7453 80 Toi & Ch Div ist g4s__..1941/M-8| 73's Sale| 73! 73ig 
Refunding 48...........1059|A-O)} 74 Sale| 74 761g) + =7|| 7312 7814]] Wab Pitts Term ist g 4s..1954/J-D) 84 11 | 72 719 
Ati-Birm So-yr ist g 4s..¢1933|M-8| 84 86 | 854 Apr ‘14)....]| 84 85%]] Cent and Old Col Tr Cocerts.|.... 7% Sale| 73 77g 
Car ‘ent ist con g 4s._..1949 - ~J} 84% ~...| 85's Mch'l4)..../| 85 85igi] Columbia Tr Co ctfs__...----|----| ---- 72} 7 Apr 'l4). 
Fla Cent & Pen ist ¢ bs..191 - 100!g 10214)103'4 Jau “13)..2-)) 02 LL. Col tr ctfs for Cent Tr ctfs .--..|----| ---. 7 | 9%12Mch'l4 
ist land gr ext g 58.....1930) J- — 40314)104 Nov"i2)..2.4 0. _ 2a a $e “i RASS ce i 1954) J-D] --.. %| 7% Dec ‘13/_--- Ss 
Conso: gold 58......... 1943] J-J} 103% ___-/101% Feb 14) _.-.|/101% 101% t Co certfs.......---- eae lp 7s} ~=— tp Apr '14}_... ig ~ Tig 
Ga& Ala Ry 1st con 58..01945|J-J 103i2 10733] 10412 Feb "14)_-__/110212 10512}] Wash ‘Term/ 1st gu 3348---1045 F-A| 83 84 | 83% Apr 'I4/__._/] 8114 84 
Ga Car& No isteus Sa--183 9) J- J} 101% ..../103'g May’14)____//103ig 1031g]] 1st 40-year guar 4s_..... 1045/F-A| 98 ..../100 Sep “Izj.-. i... fll. 
Seab & Koa ist 5s_._.... 1026) J-§} 101% ..../101'4 Oce 13).2 221) Le West Maryland Ist g 4s...1952|A-O) 7212 Sale| 7212 7312) 17/72 80 
Gouthern Pacific a: West li ¥ é a Pa 1st g 58...1037| J-J| ---- 104 [104 May'l4)____}/10212 1051, 
Gold 4s (Cent Pac coll) .k1949| J-D 9053 Sale| 90!g . 11) 90 94 ves wold 4a ERT ESR GEE RL lige 1943)/A-O} ---. 79%) 76 Apc 'l4|_.../| 75 xz 
Regis enneneu----k1949] J-D] ---- ----] 90 Feb'l4)..../| 90 90 |] Income 5s_........_... d1943|Novj -... -.--| 34 Feb ‘07/--.-}|.... _.. a 
20-year conv As.0-----=91929 M-8] 86!2 Sale| 8614 8613) Wiens * LE 1st Ss...182 A-O| 997,102 |100 Apr 'l4/_.._|/100 102 
20-year conv 5s ........-193--| J-D} 10144 Sale |100% = 10114)1150)| 991 1035, hee! Div 1st goid 5s... J-J| 95! .__.| 9512 Nov‘13)..-/]---. 6. 3 
Cent Pac Ist ref gu g 4s-.1949 F-A e 04 | 93% “ 113]| Gil, 9419]] Exten & Impt gold s.=2105 F-A| 93 97 | 91 Febd'14/_.._|/ 91 ‘yn 
Registered ............ 1949/F-A at SORE AE. Piveesl nae wees RK 1st consol 4s_._..._- M-S| ---. 77 | 76 May'ld!_..-|| 75 so 
Mort guar gold 3 %s_.41929|.7-D} 91'4 Sale| 91% 914) 1 91 = 9112 20-year equip s f ta77 771028 J-3| 90 ....) 90 Apr 'l4|_...11 99 90 
Throne ae a ies u 45.1954) A- Oo 1g ...-| 86 Apr ‘l14/.._.]] 35% 871.]] Winston-Saiem 8 B 1st4s_.1960|)J-J| 85 8712} 88 Feb 14)..._]| 38 58 
GH st 5s_1931/M-N} 102%8_.../103 Apr 'l4|_.__]1103  1033;]] Wis Cent S0-yr 1st gen 4s..1948 J-J| 88s Salc| 88 8833) GG} 855g PH Ulg 
Gila v && N ay gu g 5021924 M-N} 101 ~.../102% Apr ‘14)....//101 102aj] Sup&Dul div & term ist 4s '36/M-N| 87!2 83 | 88%Apr'l4|_...|| 86 8u%s 
Hous k & W T istg bs... 1933/M- Nj} 10112104 [102 Sep °13).2.21) 0. 88. 
ist guar 5s red__...... 1933)/M-N} 1004 104 |101 Apr 'l4)_.._/1101 103 ||. Manufacturing & industrial 
B & TC ist g Ss int gu_.1937\J-J) 108 -..-|109 May’l4)..__//109 109 
Gen gold 4s intguar....1921/A-O| 93% Sale| 93% 93% 8|| 93% 9512]}4m Ag Cuem ist c 5s__...1928/A-O] 9953 ____| 9912 9953! 6/| 973%, 102 
Waco& N W div ist ¢ 66 193 M-N| ---- 1084/1083 Mch'}4/..._/1108 108 [}Am Cot Oil ext 44s ..__p1915/Q-F| 9812 987%) 98% 1} 96 99 
A& N W ist gu g 5s__... S41) J- Jy} ---- 10412108 Meh'l4!..__//10112 103 Debenture 5s__._.._.__- 1931|M-N| 9312 94 | 94 94 1} 89 94 
Morgan's it" Fist 76..1918 A-O}| 107% 2-..)107'4 10714) 3//10612 107%,]/ Am Hide& L istsfg 57771010 M-8] 102%, 10313/ 103 103 2}|101 103g 
let O08 Mien oesncee 20) J-§} 106 ~.../107's Mch'14|____//1071s 1071s]] Amer Ice Secur deb g 6 _..1925|A-O} 88 Sale| 88 1 91 78'4 SY 
No of Cal g S8...... 1938 A-O| 107 ..../112 Feb '07)--.2) 1 Le Am Smelt Securities s f 68.1926)F-A| 104 1048)103!g 103%) 16/103 105 
Ore & Cal ist guar ¢ 58..1927|J-Jj| 101!2 ....)101!2 Mch’'14)____//1011, 1013,]/Am Spirits Mfg g Gs... .1915|M-S/ ~.-. 97 | 94 Apr'‘i4/..../| 94 99 
So Pac of Cal—Gu g 58..1937|M-N| 105% ... |10112 Nov 13)..22)/ 0 Am ‘lhread Ist col tr 4s__-1919)J-J| 93'!2-.../ 93 Apr‘i4|____]| 93 931g 
Sc Pac Coast 1st gu 4s g.1927 i-3 92 ..../ OligSep ‘12)..2 2) Ll Am ‘tobacco 40-yr g 6s_.._1944/A-O} 12112123 |121!2 = 1211 111712 12113 
San Fran Term! ist 4s..195 A-O} 83 87 | 87% Keb ‘i4)..__|| g4y 88 oe beneseeses ---1944/A-O} ~~... --.. 116) Oct *13}....}/.... ... 
Tex & N O con gold 58..1943 i-4 98 ...-/ 96 Apr’l4..__]| 96 96 Gold 48....... ee ei aa 1051/F-A/ 97!g..../ 97! 9712} 3/1 97 98 
So Pac RR 1st ref 48 ....1955) J- 9212 Sale) 9244 927%) 61/] B93, 93% Registered LE A RY 1951/F-A/ .... -..-] 953s J'me“12/_.- |}. Ll 
8outhern— Am Writg Paper ist s f 5s_1919|J-J| 68 6912] 63%  68%| 6/| 65 78 
1st consol g 5s..........1904|J-J} 105!2 105%/105% 105%) 17\!102, 106 || Baldw Loco Works ist 5s_.1940)/M-N| 104 _...|104ig 041g) 2/102 104lg 
istered ........... 1994 1-2 o--- 105531100 Aug‘}3}....//.. oe Beth Steel ist ext sf 5s___.1926|J-J| 99!2Sale| 99% 9919! 31/] 9312 100 
Develop & gen 4s Ser A__1956/A- 73% Sale| 73% 73%} 33) 73 764|] 1st & ref 5s (RY 1042|M-N} 86% 8714) 86%, 8714] 39]) 813g 88lg 
Mob & Ohio coll tr g 48..1938/M-$| 82% Sale| 82% 82%) || 801g 8312 Cent Leather 20-year g 58.1925|A-O| 9912 Sale| 99% 995g) 126!) 971g 9934 
Mem Div ist g 434-5s___1996) J-J} 104!2 _...|104!: Mch'l4)____//104  10419]] Consol Tobacco g 4s_..___ 1951/F-Aj ---. -..-| 97!2 Apr ‘14)___.|| 97ig 9712 
8t Louis div ist g 4 ee 1951) J-Jj) 854--.-| 85% May'l4)___. || 835, 985%]jCorm Prod Refs f g 58....1931/M-N| 95% ...-| 94% Apr ’14/____/| 9312 9612 
Ala Cen R ist g 6s...... 1918) J-j) 104 ....|1054 sep ot ae | ain 1st 25-year s f 5s__...__.. 1934)M-N| 9453 Sale| 9453 9514) Ol] D1lg O5lg 
Ati & Danv ist g 4s..... 1948) J-j} 88 -...; 88 Apr’lé Cuban-Amer Sugar coll tr6s1918|A-O| 86 95 | 92 Apr’l4 92 *93 
ee le se Coe 1948 3-3 eoce w00e 8214 Feb °12)....}].... 2... Distil Bec Cor conv Ist ¢5s.1927|A-O| 591gSale| 591g 60 581g 68 
Ati& Yad ist g guar 48..1949/A-O} ---- ----/- BR ee CY ROC eE K I du Pont Powder 4}4s--193 6)J-D| 86 8612 86 8614) 86 891g 
Coi & Greenv ist 6s.-.~1918 =J} 102 _._.|10153 Feb ‘14|____ |] 101% 1015,}) Gem 1st 25-yr 68.1956|J-Dj| 88!2 90 | 90 90 90 90% 
E T Va& Ga Div g 58...19 = J} 105% 1054105 Apr '14/____/I1 105 |jGen Electric deb g 3}48._.1942)F-Aj 79s 80 | 80 80 77 «80% 
Con 1st gold 5s....... ~-1956|/M-N} 107!2--..)107!2 1071 1/}10514 108 ebenture 5s. _....... 2. .1952|/M-S]| 10512Sale|1051g 1061, 103 1061, 
E Ten reor lien g 5s......1938|M-8] ---- ---- 105! J’ly °12 Gen‘! Motors ist lien 6s-_-1915|A-O| 101% Sale |100% 10114 98lq 101% 
Ga Midland ist 3s_.....1946)A-O} ---- ---- 6412 May'l3 Ill Steel deb 434s... 8 1940/A-O| 88 Sale| 874% 88 8312 89 
Ga Pac Ry ist ¢ 6s_.... 1922) J-J| 108!2 ....}108%4 Mch'14 2|| indiana Steel ist 5s__.___- 1952|\M-N oe 101%|1015g 101% 98% 1017 
Knox & Ohio ist ¢ 68....1925|J-J| 108% ..../110'g 110! Ingersoll-Rand ist 5s_.. _. q1935|J-J| 102 ..../100 Oct '13].._ i] Ll 
Mob & Bir ato ie g 58.1945|J-J| 100 ..../10513 Nov 12)... Int Paper Co Ist con g 68..1918|F-A| 101 101%/101% May'14 1001, 103 
e gold 4s__.... 1945) J-J} 65 -| 79 Mch Consol cony s f g 5s_._.__ 935|J-J| -.-. 801g] 80 801 78 84g 
Rich & Dan wen 5 Ga. 21915) $-3| 101s 102ig101 101 Int 8t Pump ists f 5s_....1920|M-S/ 57!,Sale| 57!2 58 57lg 67g 
Deb 5s stariped._..... -Q| ---- ----|108%4 Feb '1 Ww Steel lst g 5s.....1923|A-O} 91% Sale| 91 91lg 9014 97 
Rich & Meck ist g 4s... 1048]-8 ooe cone 73 : ist con 6s Series A......1950)M-8| 72 732] 74% a, 14 70 781g 
Bo Car & Ga ist g 5s.... M-N| 100% 10144) 101'g Apr 'i 5-year convertible 5s....1915/M-8/ 9712 Sale| 96% O3lg 98g 
Vv a Mid ser © 6s_...1916/M-8 o---/112 Oct Myers Tobac 78.1944|/A-Oj 124% 125 |124% 124 120 1261, 
Se iaiiniicpaitiieest 21\M-8| 101% ....)103% Nov'l 56 0.2.00. yaeeeee tty F-A| 101% Sale|/101 101% 96% 102 
* Beries E 5s_...__.....- 1026)M-8/ 102%..../102 Dec'l Lorillard Oo Fi Miseccana 1944)A-O} 12312125 [12313 1231 1193 126g 
’ Series F 5s...........- 1031)M-8} 108% ..../104 Mch'l ERI IS BA ~-..-1951|F-Aj 100%Sale|100', 100%] 34/] 9653 101 
Genera! 5s........_..- 1936\M-N)| 104i ..../1041g 10412) 2 wean Beas Leaeee 68 A.'21|A-O} 90 93 | 95 Apr'l 91 97 
Va & So'w'n ist gu 58_.2003|J-J} 1044%..../104 Apr ‘1 103ig 1 ist lien & ref 6s series O..1921/A-O| 93 Sale| 93 93 2/| 93 97% 
1st cons 50-year 58...-1958/A-O} 91% 98 | 92 92 Nat Enam & Stpg ist 5s_.1929|J-D| 93 100 | 93 Apr Qllg 94 
W O & W ist cy gu 4s_._1924/F-A| ---- ----| 92 J’ne’l Nat Starch 20-yr deb 6s.._1930|J-J| 85 -...| 85 B . 815g 82lg 
West N © ist con g 68...1914) J- J} 100%_.../100!2 1001 National Tube ist 5s......1952/M-N| 100 Sale| 99% 96% 100ig 
kane Internat ist g 5s..1955|J-J| °96 99 | 98% Feb ‘1 98% 98% Relies Gna ist conv 68.1928/M-N} .... 9812} 98g May'td 97 90% 
Te A of St L 1st g 4348..1939/A-O} 9912 10012)10U!2 100! wy ree By teel Spring— : 
1st con old 5s__.1894-1944)F-A| 106 107 |106'g Apr ‘14 Plant ist sf 5e..1921|J-J| -... 97 | 97% Apr 'l4 97 98%, 
Gen refun sf Oe 1953 J- -J 884 8912) 884 884 6 4 rere: bin P lstef Se..1931 re 92 92% 92 92 91 93ly 
8t L M Bee Ter gu * $8..1930)A-O} 102 103 /102 May'l4 p Repub 1 & 8 1st & col tr 58.1934/A 103% ....)103 Apr '14/_.__|/102% 103 
Tex & Pac ist gold 5s serge sat 2000) J-D} ---- 10119)101 101 10-30-year 5s s f...... A-O lg 9 91 94 
2d gold inc 5s.......... 2000|Mch} 20 40 | 51 Nov‘l2 Standard Milling 1st be....-198 IM-N] .... 891g] 8912 Apr '14/____|] 8412 891g 
iv B L ist ¢ 58..... 1931'J-J| 95 -...) 9912 Apr ‘il ‘The Texas Co conv deb 68.1 -J} 102g Sale|102ig 10 
W MinW& N W ist gu 5s_130/F-A| ---- ---- 10612 Nov ‘04 Union aa & Paper 1s¢ Be-183 -J| .--. 86 | 90 Feb‘13)....j).... 2.2. 
Tol & O © ist g 5s.......- 1935|) J-J} 105'4 106 /10514 Apr '14)___.1/103% 1051,]]_ Stamped -............. J-Jj ---. 89 | 91% Jan '13)_.2 0/00. JL 
Western Div ist g 58-..-1935)A-O} 102% 10512101 Aug'l3 Us Realty & l cony deb as J-J 83 May 81% 89 
Genera! gold 5s......... SESE Ball asc node: 10112 Apr "14 U 8S Red & Refg apd Pong 6s_..1931)/J-J| --.. 20 | 20 Feb’'14 
Kan & ist gu g 4s_...1990/A-O| 86 ~...) 87 Mch'l4 U 8 Kubber 10-yr coll tr 6s J-Dj 103 Sale|102% 103%, 101% 104 
2d 20-year 5s....-..... 1927\J-J| 98 9813 9713 Apr ‘14 USS Our tole” ..da19 -N} 102% Sale|102% 103 997 103g 
Tol P & ghy old 4s....1917|)J-J| ---- 89 | 75 75 S f 10-60-yr Ss|reg .. -N} 10814 Sale|102ig 103%, 00 108% 
Tol Be L& WwW allen 6 3}40-1038 J-J| ---- 85 | 82 Feb'l4 a-Car Chem 1st 15-yr 58.1923 5.9 961g Sale| 95% 961 91% 98 
ear gold 4s......... 1950/A-O| 54 55 | 54 55 West Electric in 5s Dec J-J| 101% Sale|i015 102 2]|1001g 1021, 
Golltrase 5 EES 1917\F-A| ---. 47 | 49 Mch'l4 Westinghouse E & M sf 5s.1931/J-J| 945: Sale| 94/g 801g 95% 
rm Ham & oer let g 407781946 I-D) 85 -...| 85 85 10-year coll tr notes 5s..1917/A-O/ ........| 99 May’lé4/_.__ 
rg a echee -1952 i 7 = 16 ADE or Miscellaneous 
Union elfen neo, J 97 Sale| 965 Armonr a Ga ists cal eatd}i 39 4D “1% Sal ba 27 4 
~1947} J - e 97 So 1st real es' 8’ - e 89 gone 
schatad prevent] “sg aaa] SHEA py pehealeeniees S AE Ee PD 
20-year conv 48......... 1p27 J-J 91%) Q1lg 91% Jonsol 5s ~..-.......... - Apr’ 91 91 
lst & ref iincni manure g2008|\M-S| 94% 95 | 94!8 94g Bidgs 5s guar tax ex..... 1960/A-O| 85 8712 86% 87 86% 88% 
Ore Ry & Nav :on g 48..1946/J-D} 92% 94 | 93% May'l4 Chino Copper let conv ta-21921 J-J| 160 170 |166 Apr '‘l 150 166 
Ore Short Line 1st g 68..1922|)F-Aj 110¥g_._.j/110!3 1101 Granby Cons M 8 & Pcom 68 A'28|M-N| 1021g Sale |102 1021 995, 105ig 
ist consol ; 5s......... 1946) J-J| 10712108 |107% 107 Inspir Cons Cop ist conv6s 1922|M-S| 99 100 | 99 963, 1031g 
uar i ees 1929/J-Dj 9l4Sale| 91% 91% Int Mercan Marine 4%s...1922)A-O| 49 Sale| 48ig 47\2 61 
Utah & Nor gold 5s....1926)J-J| 1024 .._.]108 May‘ll soe Savages ists =--1929|)F-A| 71% 73 | 73 7153 771g 
1st extended 4s__.... 1933) J-J| 91% EO SK RE Shes ontana Power ist 5s A ...1943) J-J| 93 9819] 934 93 Q4lg 
Vandalia cons g¢ 4s Ser 421958 DE) cace cone Cl AE Ics Morris & Co lots f4sqee ot 939) J-J/ ........ 88lz Jan ’ 88ig 88g 
Conso! 4s Series B....1 IM-N} ..-.....| 93 ch'13 a (N Y) 4s ser 2..1966/A-O} 83 -...] 83 Apr'l4 83 83 
Vera Cruz & P ist gu 4%s_1934) J- J} --.. 97 | 94 Oct ‘12}_.--}}... 10-20-yr 5s series 3.._... 1932) J-J} 100 Sale|100 100 100 100 
Virginian ist 5s Series A ..1962|M-N} 99 Saie| 98% 99! NY Dock 50-yr 1st g 4s...1951/F-A Ape 77 «78 
Werase lst gold SEH 1939|M-N] 10312 Sale |103!2 103% Niag Falls Pow 1st 5s.....193 J-J IOllg __../1011g 101g 101'g 
2d gold 5s...........1939|/F-A| 9512 97 | 96 96 Niag & O Pow in 5s..1954|M-N;| 92 e 1) 92 93 
Debenture Series B......1939) J- J} ........| 90 J’nc‘l2 Ontario Power N F We F-A| 95 Sale| 941g 915g 95ig 
1st lien yon ly, et M-8S/| -... 99 | 98 Feb'‘l4 n T == 1 945)/M-N} .... 92 922i, 
1st lien 50-yr g term 4s of he oJ] -.-..---| 75 Apr'l4 Pub Serv Corp N J gen 58..1959|/A-O Sale| 89% 90 881g 91 
ist ref and ext g 4s_.....1956)J-J| 52 Sale| 52 52 Ra $4 1st conv 681921) J-J} 1l4ig Salej1llig_ 115 10713 117% 
Cent Trust Co ctfs....... MUIR aCHE Wis wenies 4913 491 Sierra & 8 ist 5e..1949/F-Aj .... 9 Feb ‘1 
Do _ Stamped.........---'.- oil mete aoe 63 Apr ‘l Wash Water Pow ist 5s_..19391J-J! .... _...110313 Jan "1 1031g 1082, 
MISCELLANEOUS BONDS—Concluded. 
Silene Coal & Iron be eee ge & Telephone 
t& Susq ipen sf 5s....1932)J-D| 92 ....| 92 Feb‘14/....// 92 92 ||Am el coll tr 48..1929) J- 85 80% 
oe A oe bad eee ms fe 
Jo gen 8 g Ss... - 2 ay'l4j.... 2 Bane 
Coil Fuel gen 6s...... -1919/M-N| 105 ..../107%4 J’ne’12)_...}].... ...- Chicago Tel hone tat Sard J-D tah dian 


19 
Ool Indus ist & é coll’ Ss gu-- 1934 F-A| 7312 Sale| 73': 731 1 73 82 }|}Commercial Cable lst g 4s. foe 
Cons Ind Coal Me ist 5s...1935) J-D} .... 74 | 73 Mch'l4j..../| 73 79 Regence 
pm Ce Ty her J-D oa 90%) 901, May’14/..../] 89 pon Cumb'd T & T ist & Series 








352937 
SS 

















g 952\F-A ~o--| 991g Feb '14/..../] 901g Kegewne te hone ist 58.1935) J-J 
Gr Riv Ooal& O ist g 68..h1919)A-O| ......./102% Apr "06/_...//.... -... i Tel& Tel ist s £58.1918|M-N 
& O istsfg 58.1951) J-J| 89ig....| 93 Mch'l4j_.../| 93 93% Mich tate Telep 1st 5s.._. F-A 
Poeabh Oon Collier 1st 1 5s_1957 J-J| 8712Sale| 8712 871 84 S8s8yiiN Y & Telephone 6s g.1920|M-N etd “ipeninie 
OL Rock Mt& P 1 st5s...1955|J-J| 78ig 79 | 77 Apr ‘l4|.... N Y Telep ist& gen et4 8 1939|M-N 05 08ty 
‘enn Coa! gen 5s.........1951/J-J| 10312 Sale |103 1031 971g 10312]] Pac Tel & Telist 58... .. 74 0 99% 
Birm Diy Oist consol 6.22191 J-J| 10153102 {102 Apr ‘14|..../|1011g 103 ||South Bell Tel& T ists f 5s 1941) J- 971g 100 
Tenn Div ist g 6s.-....a1917|/A-O| 10153 1024)102  Mch’l4|_.../]101 1 West Union col tr cur 58... 938) J-J 93 08lg 
Cah C M Co Ist gu g 68..1922|/J-D| 101 __../101%4 Mch’14).... ei 101% Fa and egal ent g 4) S---=19 M-N 86% 98ig 
Yictor Fuel ist s f 5s...... J-Jj| .... 84 | 73 Apr ’'l4j.... Mut Un oO ey ext ----1941/M-N ee eoke 
Iron Coai&Ooke ist g 58 1949/M-8| 91 93 | 90 May’l4|..- 30 05 Il Northwest el gu 44s 6.1934) J-J| 87 98 Jam '18)...-ll_--- -sep! 
® No pries Fridaz: latest bid and asked. « Due Jan. 4 Due April. ¢ Due May. « Due June, 8 Duc July 2 Due Aug. o Due Ost. » Dus Mov. ¢ Dus Des. 4 Option sale, 








1522 CHICAGO STOCK EXCHANGE—Stock Record. 















































































































































































































STOCKS—HIGHEST AND LOWEST ALE PRICES. Sales of STOCKS Range for Previous . 
olen bet =aam | wi,| CHISAGO STooR Range since Jan. 1. "Year (1913). 
Satur fonday Tyeaday Wednesday | Thursday . 
May May 11 May 1 May 13 May 14 May 15 | Shares. Lowest. | Highest. Lowest. Highest, Hy 
Railroads i 
O27 > Re lee eee. 8 gts ae Last Sale\15  Apr’14| -....- Chic CHtsRO Ryptshcom| 15 April4| 20%Jan 31}/_..... Suysleoseos seer 
e... 45 |*._.. 45 |*.... 45 | #41 42 Last Sale|41 May’l4| -..-- -| Do enesecncse--| 41 May 7) Gig Feb $1). ..... ..5.|...... once j 
#20 «27 | #20 «27 | #20 «27 | #20 237 Last Sale\23.  Jan'14) .-..-. Chicago Elev Ryscomi00| 23 Jan 21; 25 Jan 19|| 241gJ'ne| 30 van i 
*70 85 | *70 85 |*70 85 |*70 85 Last Sale|70. Jan’l4) .---.- Do pref__....... 70 Jan 21} 70 Jan 2ij; 70 J’ly| 91 Jan t 
*92 93 | *92 93 04 96 98 98 | *961g 93 | ..-. ---- 478|Chic Rys part ctf **1"_..) 90 Jan 10} 98%Jan 24|| 88 Jan/| 102 J’ne i 
Bllg 31%| 32 32g] 32Ig 33%) 33 83%) 3314 33t2| 33!g 34 2,996)Ohic Rys part ctf ‘“‘2"'...| 27 Jan 8 Jan 1 18 J’ne| 33% Sep i 
*6 7 *6 7 6 6 +8 7 5 6 *6 7 20|/Ohic Rys part ctf **3""...| 6 May 7| 8l2Jan 29 Sig J’ne}; 9 Sep i 
*2lg 21 Zig Qlgl *2ig Bigl F2ig Digi *2ig 212] *2ig 212 2\Chic Rys ctf **4"_..) 2 Jan 14 Jan 2 Jn 453 Apr i 
#20 «22 | *20ig 21 | *20ig 21 | *21 ___.| 20 201g) .... ----| ------ Kansas City Ry & Lt.100) 17 Jan 15) 22 May 8]| 164 J'lv| 37 Sep 
en-- 40!g/*_... 4012] 401g 401g/*.... 401gi*.... 40 | 3914 391, 100;_ Do a ews 6 extn som 100] 35 Apr 8&8! 4012May 7/| 351g Nov} 38 Oct 
*3 44) 93 444i *3 44 414; Last Sale|41g Feb'l4) ..--.. Streets W StabieC L-100} 41:Jan 7| 4!:Jan 7 4% Dec 912 Jan 
*16 25 | *16 «425 | *16 25 | *16 «825 Last Sale\25 Feb'l4| --..-- De veele~ = sconmeaikee 100} 25 Jan 26} 25 Jan 26/| 25 Sep; 45 Mich 
scellaneous 
#26 «©. 261g] * 27 26% Last Sale|25  Apr’l4| .....- American Can......- 100) 25 Apr iS} 34%Jan 23/| 211g J'ne| 461; Jan 
*90 1 | oaols 90" *391g 904 #8913 90" Last Sale|92% Mar’l4) .....- DG BO ciencons 100} 89tgJan 2} 95%Jan 27|\p 81 J’ne| 1294 Jan 
400 400 |* 405 40012] *400 405 |*400  ....| 400 400 79|American Radiator..10C} 399 Apr 16} 440 Feb 16]| 400 Oct Feb 
*.... 1382 [*.... 182 |*.... 182 |*.... 182 Last Sale}130 May'l4| ....--| Do _ pref... i aaah a 128 chi4| 1341gFeb 6]/ 125 Dec] 135 May 
*35 37 | 37 37 | #35 37 Sy aR 36 85|Amer Shipbullding...100} 30 Jan | Jan 28 Nov Jan 
*76 78 | *76 78 | *76 81 *76 81 Last Sale|76 May’l4| -..-.--- Do _ pref_........ 100} 76 Jan 8| 92 Feb 4 78 Nov! 1031, Jan 
121 122 |*122 123 |*122 123 |*122 123 Last Sale| 12112 Feb’14| ....-- Amer To > Teleg..100) 118 Jan 2| 124 Jan 28/| 110% Dec Jan 
36 «6386 | *35 0 = 39 | #35) = 89 | #35 )2|=—89 | 3337 351g 3512 70| Booth eries com.100) 35 Apr 28} 504Jan 21|| 491g Dec| 71 Jan 
73 73 | *73ig 75 | *72ig 75 | *72ig 75 | *76 81 | *76_ 81 45} Do 1st obs ot 73 Apr 27| 8412 Jan 27 73\¢ J’ne| 897% Jan 
#45 *45 501s) *45 501g) Last Sale|50 Dec'l3) ..-.-- Cal & Chie Canal & D100} .... ......] ..-- ~----- 40 (J'l 65 Jan 
*53 = Balgi 952 *52tg 53le| *521g 5312) Last Sale|53 May’'l4| ---.-.-- Chie Pneumatic Tool_100| 49 Apr 25} 60 Feb13|| 4712 J’ne| 551, Sep 
*210 212 |*210 212 |*210 212 | 212 212 | --.. .-..- cies, ieee 20|Chicago Title & Trust 1 212 Jan 13] 218 Mchi7 Apr] 221 Sep 
134% 134%] 134% 135 | 1341¢ 135 | 1341¢ 13412) --.. -...| ---- ---- 141;Commonw’th- Edison.100) 133 Jan 40 Mch16||ui24ig Dec | 155 Sep 
*9 lp 2} *9 919} Last Salei\12 Feb'l4| -...-- RefCocomi00} 94Jan 9} 13 Jan 31 8 J’ne| 1613 Jan 
Pee ee ML Sus US ie ae ie DETR Sk Siow tn ...-| JZast Sale|77 eb’13) ....-- SE cn ekwdawhOOl sous panecal ssc gubese 77 Feb 
"941g 96 | O54 954) O95lg 9. DCM wine opeiliceeg . ones 192) Diamond Match.....100] 9l!z’an 2] 102 Jan 26 Oct | 1104 Feb 
*26 25 48626 | *25 26 | *26 8 27 Last Sale|234 Mar’l4| ......|Goodrich (B.F.) com_100| 234 i{cn30| 26 Feb 4 15! Nov Feb 
*105% 106 | 105% 1 05 106 | 105% 106 | --.. --..| -.-. -.-- 21|H & Marx pfi00/ 100i:Jan 2] 106 Mch17/| 94 i{fch} 1001, Deo 
*6312 6412} *63lg 6412] "631g G4lq) 6412 6412) 64 64 | ..-. --.- 46)llinois Brick ........ 10 59%, Jan 9| 70 Jan 30}; 58 Nov| 761g Jan 
kas a a ne GA oxic eS iowil cece) cecel oe nternat Harvester ©o100} 10412 Mayl1l/ 111 Jan 22|| 100 J'ne} 115 Jan 
em ae OR ae ee ae Last Sale|76% Aug’l2) ...... Knickerbocker Ice pf.100}) .... ......| -...----.- RE Is PCE a 
*128 130 |*128 130 |*128 180 |*128 130 Last Sale|128 Apr’l4} ...--- National Biscuit..... 100] 123% Jan 14) 138 Feb 3/| 105 J’ne| 130 Sep 
*124 126 |*124 126 | 125 125 |*124 126 |*120 125 |*120 125 25} Do Saath satin poakeibe 00} 12114 Feb 16] 12312 Feb 4)|| 116 Dec} 123 Jan 
10812 1031gi*108ig 110 |*108%4 110 |*1081g 110 | 10912 10912} 110 110 225) National Carbon_...100//105 Apr 29] 161 Feb 19|| 113 J'ne| 137 Dec 
*118 120 |*118 118 120 |*118 120 Last Sale| 1191gM’y’14) ....-. Do ORR EA 0} 115'g Jan 27] 120 Mch17]/ 1ilte J’ly| 118 Jan 
Ps 88 | *88lg _...| *38lg _...| #40 41 401g 4012} _... --.- 10| Pacific Gas & Ei Co_.100}| 35 Jan 9] 4712Feb13|| 33 Nov] 63 Jan 
12014 12014} 120% 121 |*1201g 121 | 120g 121 | 12112 12112) 12114 121% ed | arise Gas L&Coke.100) 119 Apr 25] 125 Jan 5// 104 J'ne! 130 Sep 
*761g 78 | *76 *76 2} *76 = 7812 Last Sale\78 Apr’l4} ...... Pub ServofNolllicomi00; 77 Jan 3} 81 Mch 4 65 J'ly| 85 Aug 
"0612 98 | *96 98 96% *951g QO712} 95 95 | -... -... 53 a eas 100} 94% Jan 21; 100 Feb 7/|| 89% Dec| 1015; Jan 
Coe 28 *8% Oly] *8% O14) *8% 914; Last Salei|12 Mar’l4| ....../Rumely common....100}) 12 Mch23} 17%Jan 14}| 19 Aug| 69 Feb 
seco Be faces SO. Sreete RR Last Sale|30 Mar’l4} ...... ee SSS 30 Mch23} 40%Jan 14 4012 Aug] 97% Feb 
183ig 18412) 185 1 184% 184% 185% 1851q) 186 187 | 187 187 685|Sears-Roebuck com..100| 178 Apr 25| 19312 Jan 31|| 155 J’ne| 214% Jan 
124 124%)*124 124 «1248/*124 124%/*124 124%) 124%, 124% 25} Do ee ns REE 100} 122 Jan 14) 124% Feb 20|| 117 May) 124% Feb 
*32 *32 *32 0-33 320 «33 Last Sale|281g Feb’14| ...... Stude er Corpcom.100} 27!2:Feb 3! 30% Feb 5 16% Nov; 34 Feb 
*386 *86 88 | 86 88 | *86 88 Last Sale|86 Feb’l4! ...... | BS Seam -100} 823 Feb 3} 86 Feb 4 66 Nov; 70 Nov 
1051g 105!2| 105% 105%] 105% 1051] 105% 10512] 105% 10519] 10512 10512)  467/Swift & Co......._. 100} 104% Jan 3) 10712 Feb 27|| 101 J’ne| 107% Mch 
®220 240 |*220 240 |*230 240 |*230 240 Last Sale| 2347gM'y’14) .....-. The Quaker Oats Co.100) 230 Jan 6) 250 Mch21{/} 195 J’ne| 280 Feb 
105 106 [*105 106 | 105g 105%/*105% 106 |*105% 106 |*105% 106 44; Do _— i ca sdb a dade 100) 102 Jan 6] 107 Feb 28 99% .J'’ne| 108!g Feb 
1563 153%] 153% 154 |*153 154 |*153 154 | 15414 1544] 154 154 225) Union Carbide Co...100) 140 Feb 9] 158% Mch24/|s142 Dec! 218 Nov 
ce a a a x Last Sale|lig July’13| -..... Uae ee eo OP OGL 1O0) cock cécencl ncac cacds 1 Jan llg Feb 
hie Sani wis cae wane a---| 591g 5914] 6053 605g) _... -.-- 50/U 8 Steel com....... 100| 57 Apr 20} 67!gFeb13|| 50 J'ne| 68% Jan 
91134 113 |*112 1 11214 112%)*112 112ig)*112 113 |*112 113 45|Ward, Montg’y & Copref| 109 Jan 3] 114 Mch17]|| 10513 Feb/ 111 Sep 
2 *2ig *2ig 4] *21g 4 Last Sale\3\4 May’l4) .....- es S*one...... 0; 3% May 1) 613 Jan 14 J'ly | 1412 Jan 
alain “dati caine ed ta ok ee need <A GOINGIm MAP IS! ..c000 Woolworth. com.... ee ee mon aes 874 Mcb! 112 Jan 
1 Dividend Record 
Chicago Banks and Trust Companies capua |Surp. & | | 
NAME. Stock. 1|Profiist| in | In | Per-| Last Pata. | 
a Dietdend Record (008 omjitied.) 1912. | 1913. | tod. %| Bid. Ask. 
NAME, Stock.t In | Per-; Last Patd. Southwest Tr & 8} $200,0) 9$35,1)Org. Jjuly 5 /|'12. |V. 95, p. 18.'122 128 
00s om 1913. | tod. %|\ Bid. Ask. || Standard Tr&Sav| 1,000,0 432,3) .... 6 |Q@M/Mcb.31'14,1!2 161 163 
Stockmen's Tr & 8 200,0 53,1 6 6 J-J jJan. °14, 3 (145 150 
-|t¢ $200,0 5}Mw)}....|Mch.31'14113:185 190 Union Trust Co..} 1,200,0) 1,687,6 8 8&3e |Q M/Mch.31°14,2 |... -... 
Calumet Nationa! 100,0 6 An jJan‘'l4, 8 (225 250 WestSide Tr & Sav 400, 140,2| 8&2e 12 |}Q@M/Mch.31'14,3 |350 375 
BState.... 200,0 an. 27 |'13. |V.95, p. 1585) 1041, 106 Woodlawn Tr & 200,0 121,0} 10 10 | QV jApr. 14, 2% 230 _.. 
Mig Dist-| 250.0 us. Oct|7 '12| V. 96, p. 944/158 160 
xan Nat._| 3:000-0 16&89| G3 [Apr ‘14, 4 [404 407 m | 
at... ’ , pr. . : *s 
State....-| m300.0 6 |Q-d{Apr. ‘14, 13/220 225 Chicago Bond Record 
Drovers’ National; 750,0 10 | QJ /Apr. '14, 24/250 260 
Englewood State. 8 |QJ/Apr. "14, 2 |174 177 
First National...|10,000,0 17 |Q@M/|Mch31'14,4%4/414 416 BONDS 
FirstNatEngiew’ 150, 104&3¢ |Q-M|Mch.31'14 212/353 356 CHICAGO STOCK Price Week's Beds Range 
Nat.| 2°000'0 ate ea Apr. “14,2 |255 280 Weak Ending May 15 May 15 he soa una 
at.| 2,000, pr. ‘14, ng May 1 Last Sale 
Halsted 4 Lye ‘ mae 25 a 123 126 = aN : 
sen} 2,000, blished/}— seje ) ) 8u Ask| Low High\| No. |Low h 
Hyde Park State.| 200,0 bijus Aug/'12. |Y. 95, p. 273.134 136 Am Td & Tel gon amet. Cae 3 deel cane ral 
Irving Park Nat..| 100,0 . Feb)'12; |V. 94, p 120 122 Armour & Co 4}48...... a 92 Apr'i4i...-| 80% 93 
Kaspar State....; 400,0 10&5¢ | J lan. ‘14,5 |256 ... Auto Elec Ist M 6¢...... 3 77 8214 April’12).---| .... .... 
Lake View State.; 200,0 134|Q-J |Apr ‘14, 134/109 111 Cal Gas & Ki unif , OS, 4 08's May “23)....) 0.5 coce 
Lawndale State.. 200,0 Q-M/Mch.31'14, 2 |272 275 = City Ry 6s..... $100 Sale 100 9914 101 
Live 8tk Exch Nat) 1,250,0 1 Q-M/|Mch.31'14,3 |245 248 Chie City & Con Rys 5s.d41927)/A-Ojf.... 81 80 6 se 
Mech&TradState| 200,0 us.Aug|26°1|2 V 95, p 593/131 135 Chicago Elev Ry 5s.....1914)3 — Jit 99 99%) O7ig Feb’l4/....| 95% 98 
Nat BE of Repub.| 2,000,0 8 |QJ/|Mch.31'14,2 |199 202 Chie Pneu Tool $ O3tg O54) 951g Apr’l4/....| Q2ig 9514 
National Ci 2,000,0 6 |QJ|Apr.'14, 14/160 165 Chicago Rys 5s 98% Sale 9 18] 961g 991g 
250,0 6 | QJ/Apr. "14, 14/201 205 Chic Rys 5s.... 9253 Mar’l4/... 91 04 
200,0 7 | QJ tApr. '14, 154/163 165 Chie Rys 4s... 79 Sale 7914 78lg 8ids 
200,0 6 | QJ ‘Apr. '14, 14/134 136 Chic Rys 4s t 04 95 95% Apr’l4|....| 95% 95% 
300,0 7 |QJiApr ‘14, 1%)/182 185 Chic Rys coll coce cose} 100 Jan *13)..--] 2.6 u-- 
200,0 ov. 27 |'12. |V. 95, p. 1 100 105 Chie Ry Pr » 69 Apr’l4j..-.-. 7 70% 
600,0 Q-J |Apr. ‘14, 2'g 1275... Chie Ry Adj $48 Sale| 4712 48 15) 45 54g 
200,0 us Nov/1'11/V.98, p. 1235)... ... Chicago Telep t1001g 100%! 1005s May'’l4/-..-| 99% 10113 
400,0 744| QJ | Apr. 14, 2 7 260 Cleero Gas Co 961; 96%) 7i2 Mch’l4|.. 07% 98 
285,8 QJ|Apr.'14, 2 |220 226 || Commonw-Ediso 101% Saic} 101% 102 | 20) 1005, 102 
200,0 6 |QJ/Apr. 14 1%|134 138 Commonw Eleo 58...b1943|M- 8/31001, 1014) 100% 100% 2] 1005, 101%, 
1,500,0 12 a Apr. 'l4, 8 |395 396 || Cudahy Pack $100% Sale| 1005, 100%} 1) 901% 100% 
200,0 as.Aug/19°1/2 V.95, p.5623)128 131 Dia Match Con deb 6s... $105 105%) 105!g Apr'l4j/-...| 104 10512 
250,0 15 |Q@-M)Mch.31'14,4 /350 ... Gen Mot 6% $1011g 10112) 99% April’12)-.-.) .... Lo. 
500,0 6 MN . 3 1176 178 {nt Har 3-yr het dnt Oe OEE EMlaeedl dcne Ghee 
100,0 10&8e Qs Apr. 14, 2% 235 -<-<« Inland Bteel 1st eoece eece 105! April’12 “eee eece eecece 
4,500,0 9 pa Apr. '14, 244/228 230 Kan City Ry 
600,0 12&1e | J-J |Jan.'14, 6 310 bs ened: ane Se: GR Rives ciiee amas 
1,000,0 6 |QJ/Apr. "14, 14}141 144 Lake St El—lIst cone 75 Sep’ 13)----| .... ace 
5,600,0 834] QJ |Apr. ‘14, 234|... 2212 Metr W Side 83g Sale| 83g 831g 84 
1,000,0 () |Q@J\Apr.'l4,2 |162 166 Extension t 70% Sale| 78% 794) 8 74 80ls 
3,000,0 biished| “oe |e pote wd ) Mil Ei Ry & ened. cumil: MUD AMEE Mi sces] enon ened 
250,0 10 | QJ/Apr. '14, 234/285 _.. do ref & ches |. atslek SE A Eveesl cane jéinin 
5,000,0 None |Q-M 1,4 |... .-. || Morris & Co t 86ig 2 86% 
500,0 us.Apri3'11/V.92,p.929 |... 1. Nat Tube ist mann | wennk Se SEM Eacnel cine cman 
300,0 -2s- | @J|Mch31'14,14/164 166 || Nor Shore Rl $9914 1014) 99  Jan'l4|....| 99 ‘Oo 
1,600,0 10 | QJ /Apr. ‘14, 2%]... ... do lsteé ---- 991g] 971g May’l4|....| Q7ig 98tg 
200,0 6 | Jy |Jan. "14 336/134 136 || Nor 8h Gas of $9914 -...| 9512 Sept "12)----) -... ... 
1,500,0 12410¢| QJ |Apr ‘14,3 |... .. N W GL & Coke Co & 399 100 lg *14|.---| 991g 1004 
300,0 us.Apr| 10°1/1.¥.92,p.1004)150 153 || Ogden Gas Ss......... $95 97 | 95 Apr’l4|-..-| 93 96 
5,000,0 1644¢e) ¢ |Apr. '14, 4 |470 480 Peop Gas L & teil. minelh: REE Eiegedl oe 
200,0 7 |QJiApr 14, 1%)190 105 Refunding gold 56 $1001g Sale| 100ig 100% 8 
300,0 6 | QJ iApr °14, 14/178 18% Chie Gas L & C lst $103 103%) 1 pt 
1,000,0 - Majy'10)........ 1 107 Consum Gas ist 5s. $ 99% ....| 100% Mech 14/.... 
275.0 - 6 | 12. |-......- 180 Mutesl Fuel $100% -...| 100ig Feb'l 
200,0 ent. 5 |'12. |V. 95, p. 503/114 116 || Pub Sery Co ist ref 90's Sale 
260,0 J*ly|1*12iv. D. 484/159 164 South Side Elev 944 Sale| 94ig 04 
8,000,0 6 iQ Apr. ‘14, 4 |425 430 || Swift & Co ist $100 ....| 100g Mar’l4j.... 
200, 5 QJ |Apr.’ 14, 144/185 188 do ist nnn eee May’l 
us. Ap/10'1/1.V.92,p.1004/205 210 || Tri-City Ry 
1,600, 8 |}Q-M/Mch.31'14,2 |318 323 trust lien s cece sped CGR ied eas  ccic 
300,0 8 | J-J |Jan."14, 5 |274 276 Union Elec (Loop) t 80 e| 76iz 80 40) 7615 
usJ’nejl 11/V 92, p.1537/113 115 U 8 Gypeum ist g Se....1922);M- 8) .... ~..--| 100 May'l2j....) 0. 1... 
5, | oy aoe ie, 204|275 --- || Western Eles Co S¢.....1922/J - J/t.... 102 | 99% Dec'l3}....) 220. Loo. 
200,0 3 6 iQ/ Mch 31'14,31'153 157 Note—Acerued interest musit be ladded to all | Chicagc priceis. 
ask prices; no sales were made on this day. t March 4 (close of business) for national banks and A 4 (opening of business) for State institutions. 
latest price this week. { Sept. 11911. {] Dividends not publishid; stocjall acquired the Gentinnntal & Commercial N: Bank. 4a Due bet aL 
oes den. aot oe Ns k New et of ts is attra. 8 *les preuans, Age 16. ¢ Divs, are Q.-J., with extra pay- 
. ° wow . . . 
ag ly a me crease in capital to $400,000 aut Sept. 24, a cash div. of 75 being a in on 





iv. &3< assessment . o Paid 6% reg. and 4 capital 
. {Bx 50% stock div. m Capital to be inc. si00,009,. + D. 4 
in connection therewith: 'V- 08, pc 11S pan. 16 100d. Mae My Iie DSL / Capital to be inereased to $300,000; 6 20% cash div- 
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Volume of Business at Stock Exchanges 



















































































































































































































II 
Tel Bia j} Ask 
¢ Amer Teles rs yo ve 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE eet (N 6om.i 39 | 41 
DAILY, WEEKLY AND YEARLY. Empire & Bay State Teli 04 | 96 
Gold & Sto Paper....1 rae ote 
t Ratiroad, e : 
' Week ending tc., State v.8. || Marconi Barney & & com 10 | 15 
i May 15 1914. Bonds. Bonds. bonds, e Northwestern edécaboonske ----| 50 
i Pacific oy Bliss (E w) Co com......: cece 
i Saturday........... $984,509 $17,000) __.__. ¢ Pac heb & Preferred) ......._-.- -60} 115 {125 
Monday_......... a 1,422,500 182,000] $8,000 || Southern & A i 
Tuesday. ........... 1238, 116,000} ._.._. Short-Term 1112/1321 
Wednesday......... 1,494,000 105,500} ~ 5,000 || Amal Copper 5s 1915. .M-C) 10089/100%/| Preferred ___.__._.._ 106_ }107 
‘Thursday... 2,179,590 78,500) ..... Ame: Locomotive *7% 
—_—.......... 2. 1,579,500| 154,000] __.._- 8 1916 .......--- Bas “357|-g5° 
| | { | T Bub C ‘on ba * 901 
RARE Rae ,179, 828,81 .898,500' $653,000! $13,000 || Am Tel & T Sub Cos 5a 2| 91 
1,179,093' $92,828,810' $9 Balto & ObIO Se 1014. -3-3| 100% (100% |e Butterick Co. 17-777 27 24 
3 a Week ending May 15. Jan. 1 © May 15. Chee & o bs 191 . _ SeoReeuapeee 2100] 1212 131 
ta tok Sah ChicKjev Rys 5s 1 99%//City Investing Co.__--- 22 | 27 
1914. | 1918. 1914. 1 1913. cee ‘a pF ns + alec os tao 
Stocks—No. shares...| 1,179, 944,516; 32,401,782 84,306,262 || Coll 5s Apri 119 zo 
Par value -......-- $92,828,810) $82,031,100) $2,835,843,989| $3,079,681,200 || ,, 5148 Oct 1017----. A-@ + 9 | Pt pl ~ er a as ite 
Bank shares, par----- : $245,900 $64,500 || Hocking Valley 5 °14.M Stk ex] list 
Government bonds...| $13, $12,000 $383,000 $370,000 || 1! Cent. $75 2 $3 | ae 
State bonds ......... 653, 305,000 25,514,50C. 7,636,000 || Dt or tarvester 87 | 90 
RR. and mise. bonds.| 9,898, 6,443,000} 273,229,500] 211,374,000 || 10100 & me Lg Oe 1916._F-A| 94 | 98 ‘lle Crucible Bieel Goms7 14%| 15 
Total bonds._....- $10,564,500! $6,760,009' $209,127.00] _ $219,380,000 || Mo Kan & Tex be 115-S0N) 82 | OF ll pavinsDaly popper Gon” a"% 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA eN YC Lines 124 |129 
EXCHANGES. ris enacenwone 
Boston. | Philadelphia, “= 
Week ending 58 
May 15 1914. Bond Listed \ Unlisted) Bond NY 
shares.| Sales. | Shares. | Shares. Sales. Seaboard 
South 
OR ee Se 10,295} $7,000) = 1,587 1,363] $13,000 
ee, 12,807, 24,000 6,119, 2767| 28,600 || S°uthern Ry be 10 
Wednesday..----------- 17055] 43 ‘000 HH 621|  50’s00 || West Maryland 66 1915 
Thursday ->2-222222222-222-] 32/819] 25,000) 7,149; 8,944] 62,100 || Vestinalign HA & BM Os 1018 
GUNES. sh ncososaiens sav 25,466} 10,000, 3,556, + 6,088) 121,300 |! . Chie + alton com.....1 
ET Sree 108,773| $129,200 24,033' 20,680) $200,200 ||, Gieac rr 'a 
“~Note.—Boston “Unlisted Department” discontinued May 1. e 
c e ry re. South com.....1 
. * es, € 
Inactive and Unlisted Securities ont 
All bond prices are new “and interest" except whece matr!:ed ‘f” é - 
Strect Rallwaye—(Con.) | Bid | ask || °N X Cute & StL com.-1 
Street Railways Bid | Ask || United Rys of St L— é 100 
‘ieee hit cies CROIIR is decccuncd 10 ioe 121 
ew cowcwcccs Beas & Lake Erie... 108 
Bleeck St & Ful Fy stk..100} 20 Wash Ry & Ei Co...... 288 | 90% || tts + 8 
ort: _ e300 175 a area J-D 3. 831g 115 
ve stk...... 2 gkecuee enece lll C stk w A. 
mtge Se 1914......J-3| 1001, West Penn Tr& pau bs West Pac bP og boo gee _ 
ist 5s oe 100 {1 Blectric, Gas & Power Cos sae = 143 
oo -oee A 
| ceo seca) ias-fomecnome ey ccd 1 [st | Boe s 
‘ - 841 
cold be. 1932. -J-D win suet ts 1948 1011 10213 |) Colonial 170 ; 
enced") FS 140 1 =6S8t CORSO! 68 1945..... 05 70 
Se 1914....... N ¥ & E R Gas lest 5844 3-J/ 108 [10413 || Continental -------100| 205 (215 |'Manhattan Shirt.......100| 40 | 60 
Eighth Avenue Consol Se 1045....... 9919) 1) | Crescent Line Co...50| *50 | 55 Preferred ........... 1 98 |103 
Serip 6s 1014...... N Y & QEIL & Pow Co. oéesauel Geuhatsnd Fase Lae i 52 | 58 ||/Manhattan Transit...... | 1g 
424 & Gr 8t Fy stock Preferred ........... “g-"|-z-~ || Bureka Pipe Line Co...100|) 265 [275 ||Mortgage Bond Co.....100| 97 /|102 
424 8t M & Bt N A N ¥ & Richmond Gas... 29 | 35 || Galena-Bignal Oli com.-100| 178 |182 ||Nat Cloak & Suitcom...100| 53t| 54% 
| lat Gs ext at 5% to North’n Un Ist 5e 1937..-N) 1004) 102 Preferred ...........100 140 |145 || - Preferred..__. SB 9713 
f Ninth Avenue stock... Standard G L ist 5e'30 M-N} 100 /10113 || mngiana Line Co....50|*139 /143 je Ni ‘Spee 180 1185 
ens vanes stock...1 Other Clites. Ri N jnnn--25| *38 | 40 |/¢ New York Air Brake..160} 60 | 68 
Se 1948 ctis..F-A 28 || Am & Hlec com.... 81 | 8 New York Transit Co...100| 270 {275 ||e New York Dock com..100| 5 | 20 
F nag Avenue stock.... tbclGadn ad 4713 Line Co..100} 113 {118 ¢ Preferred ..........100] ..-.| 26 
Bou Boulev &8 1945 Am Lt & Trae com.....100) 342 Ohio Oil Co 25|*174 [173 |INY Mige & Seourity... 145 [150 
Fer ist 5s 1919. Preferred ........... 1 109 |] Pierce Oli ee *80 | 85 |INY Ins Co.......100} .---| 70 
WP & M 5s Amer Power & Lt eom..1 Gltz) 63 || Prairie Oll & aen---100) 445 |450 Nar, rrassportation....-2 *4%| Sig 
| Teentythind Bt soos 1 Power— ~ Southern Pipe Line Go_ 1001 218 [aaa Ohio Copper Co eet a 
Unton Ry ist 5s 1942__F-A m 58 1941 opt... 70,| 75, || South Pean Oll.--.---100| 278 |285 |le Ontario iiver=2..-2.-i00| 31 3 
| Westchester 1st 5 ° ‘Sevcsanm *%s| '2/| Sou West Pa Pipe Lines. 147 |152 ||Otis Elevator meine 75 | 77 
; Wonkers St RR bs 1946. City Gas 212] 4 || Standard Oil (California) 307 |312 Preferred ........... 95 | 97 
Brooklyn Cities Service Co com... 8612) 88 || Stand Off (indiana) .... 455 |460 ||¢ Pettibone-M 20 | 27 
Atlan Ave RR con 5s ‘31A-O} 101 |103 || Preferred ...... jonwe 72 | 74 || Standard Olt (Kansas 400 |410 ¢ ist es Ee owict Oe 
BB & W E 58 1033....A-0 Columbia Gas & Elec... 10%) 11 || Stand Of of Kentucky 265 Pittsburgh seenipiiles *10 | 101g 
City RR. ist 63 1927.......... 69 |869' || Stand Ol of Nebraska..100| 350 |360 || Preferred _.....___ ---50} *265s| 267, 
Bklyn Ist 8s Con Gas of N J 98 |---- || Stand Oli of N J (old)..100|1350 |__..||¢ Pittsburgh Steal pref..100| 83 | 87 
Coney ,, i Consumers’ L H & Pow— Stand Off of N J...... 409 /413 Mig Co com......100) -...| 3 
Ist cons g 4s : 6 1938............. 4-D} 101 |-.-- || Standard Oi! subsidiaries...|*960 |... gbodinonsseie 9 | 12 
Con g 48 1955...... Consumers Power (Minn)— Standard Oll of N Y... 215 « wow 99 |103 
Brk C & N 561 1st & ref 5s '29 opt '14M-N 1, || Standard Off of Ohio. 300 [410 ||Producers Ol1..........100] 180 |. 
Nassau Elec 1st 5 1 Denver G & El 58 1949.M-N| 9112| 9312 || Swan & Finch .........100| 180 Realty Assoc (Bkiyn)..-100| 105 |ii2 
N Wmsburgh & Electric Bond Share pref 100} 931 Union Tank Line Co....100} 84 | 88 pewt'rcom100} 23 | 27 
lst 4s July 1041_..F-A Elisabeth Gas Lt Co... 325 |... || Vacuum Oil .._.....-.- 216 |220 lst preferred.........1 96 | 98 
Gteinway 13° 6s 1922_...J Essex & Hudson Gas.... 130 |1 w Oll.........10] *45 | 50 24 preferred... ...... 88 | 90 
. qt = mage Conan ou = 4 Waters-Pierce ~----100/3000 |.... Repel Bek Powe com...1 Ha ae 
Other Pow - nitimbosksoolll 107 
Bufi St Ry 1st con 5s Hudson County Gas.... 130 /133 || (See also Stock Safety Car Heat & Lt... 100 104 }107 
Com’w’lth Pow Ry & Lighting Co.... 39 | 41 com.......100) 135 |140 ||Sears, Stk Ejx list 
Preferred ........ a 48 1958 opt .........F-A| 70 | 7llz Preferred ...........100] 98 ¢ Preferred—See Chie Stk |Ex lst. 
¢Conn Ry & Ltg com...100 63 ||Indianapolis Gas...... 110 |..-. || Amer Machine & Fdy..100| 84 | 90 Singer Mfg Co.........100) 328 |333 
@ Preferred .......... 1 63 Ist g 58 1952........A-0} 87 | 90 British-American Tobac.£1| *2212| 22% com..100 33 
¢ Detroit United Ry... ..10 Jackson Gas 5s Tt a 9712) 100 New stock .............| ®221g| 22%3|| Preferred .......__ bg 05 j111 
Federal it & ; 1 22 eLasiete Gaal, pinnnaed Sot Sole a reas WY olla 0 pd 4 ‘art-Warner Speedo’rl00} 4713] 4313 
meecoe eoaese Preferred .......... e elme Geo com... 100) e6ebtecedee 
¢Havana Elec Ry L & P 100 [pan Gas 68 1926..A-O _108 wo i HSahieg a epee meer - a Sulsberger & Sons pref..i00} 92 93 
e Fi REY arragan was obnson 1 Texas & ee 971g) 1 
¢ Louisy St 5s 1930. Newark Gas 6s Apr '44.Q-J| 122 (124 || MacAndrews & Forbes..100| 185 |195 es Tones thee Gon 98 108 
New Ori & Lt com.100 Newark Consol omnes 96 100} 245 'TonopahMin(Nev)-SeePhita|Stk Ejx list 
my A laches No Hud L H & P Se 1 98 |--.. || Reynolds (R J) Tobacoo..10( 275 ||Trenton Potteries com..10 4 6 
ON Y State Rys com....100 Pacific Gas & E «---100) 40 | 4 Products com..100| 100 [160 Preferred new........ 45 | 55 
eNor Ohio Tr & Lt com. 58 Preferred ...........1 80 | 82 Preferred ........... United Rikddsennikinis Ig) 3g 
Pub Serv Corp of N J—See Pat & Pas Gas & Elec...1 88 | 92 || ¢ United Cigar Mirscom 100) 47 niidianeahe 2/16 
Tr ctfis Mi Mgr ee 1 St Joseph Gas Ss 1937...J-3| 85 | 92 ¢ Preferred ...........100} 10113/103 ||¢ United Dry Goods....100| 80 | 85 
Ho Ser at fo 1048 M- we & El (Del) px | aks United Cigar Atores eom .100 “a Preferred ..........100) 96 | 97 
ea sal ES RED, 190 |200 
ist 5s 1933...... United Electric of Us ae oom...... 133 |137!2 
New’k Pass Ry 5s lst ‘ 4s 1049........ 81 | 82 Preferred biciiie 102%} 1033, 
; Tran St Ry....100 Gas & Eies 30 | 32 U 6 Finisting.......... 6 | 11 
sa uo = x = Dreferred......... 4 3 - Eusteeres Rena” ge 
So J Gas Ei & Trac... Utah Corp... 1714) 18% s Cont ge 1980033 70 | 75 
Gu g¢ Ss 1953.... 6% notes Sep 15 834) 844 AN ¢U 8 Indus Aloohol....1 15 | 30 
nee Oem | Western Power com.... 16 | 18 dD} °35 ¢ Preferred ..........100) ....| 85 
Pat R oa és 1931_.3-D ‘Western tate Geka ie Mr) yiesy 
ee Col 6 f 68 Apr 1951 op 1911) 113 /11 
4 te 1914 lst & ref g 58 1941 op.J-D| 82 | 85 ditimnnil ies Col sf rn 1961 not ppt] 113 lias 
Ry Ferry Companies American Chicle 190 US Tit Gu & Indem..._10 50 
p Cy RN 67 | 69 ||\N ¥Y &E R Perry stock..1 10 | 18 Preferred ...........100) 97 | 99 |le Vuginis Iron C & C...100} 40 | 50 
Ry L&P com. 14 | 15 ist Se 1922.........M 40 ¢ Américan Express.....100) 1 104 |\¢ Wells Fargo & Co..... 86 | 39 
Tract L & P.... 8 | is wh oan tea] 108 | ag Oy “ieol go | 30 bt 1 
eoece cece loo! eeoce wenccceecoe IN e uar. maeceece -ece 
Preferred............ «-+-| 60 Te Aes Ge 1946...... 98 |... || American Hardware....100) ..../125 ¢ Westingh'se Air Brake.60|°126%|-__— 
Trent P & H Se 1943... 10th & 234 Sts Ferry... 13 | 20 || Amer Malting 6s 1914..3-D) 904|1 Willys-Overiand com. 63 | 70 
Lt > oe 74 mT 5s 1019.....d 4 $ oy Stes Bay oe 19362 00 30 35 Preferred Scene ececaeeee 90 +4 
ana seeee eccee oec0e Worthington(HR) see 
as 70 let ba 1080. SAN 06. 1100 Deb 4s 3 ia | 
* Per share. ¢ And accrued dividend. > Basis. & Listed on Stock Exchange but usually inactive. / Fiat price. = Nominal, s Gale price, ' New stook, « Ex 
. * Exdiv, y Ex-rights. ¢ Inciudes all new stock dividends and subscriptions, ¢ Liste 1 om Stoek Mxchange afrequentliy dealt record >f sales 
P pang be ‘ound on a preeeding page. & Ex-300% stoek dividend, _" ” ' 
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BOSTON STOCK EXCHANGE—Stock Record. 





























































































- . 
Sales Ks since Jan, 1, for Previous 
STOCKS-—HIGHEST AND LOWEST SALE PRICES. ine’ | BOSTON STOCK On baste of 100-share lots, Year 1913. 
' EXCHANGE 
Monday Tucntey Wednesday | Thursday , Friday | ‘Veek ‘ | Highest, 
May 9 Mey 11 May May 13 May 14 May 15 | Shares. Lowest. , Highest 
Railro 
p 4 May14| 99% Jan 26)) 9112 Oct | 1064, Jan 
OBig! *O5ig 9512] 954 9514 a oes 10 A Top & Santa Foie + : ong 101% Feb 10|| 953; J'ly | 101%, Feb 
12 (01807 le1g0 | 181" 181 | 19] Boston rAlbany=222100 179 Avr 23| 195 Jan 5// 183 Dec | 215 Jan 
"7o%| 791g 794) 79 79'2}  180)Boston Elevated._--.100| 77 May 8| 91!zJan 16]! sz Nov| 1144 Jan 
‘ro | s70 dean’ | 300 160% 7|Boston & Lowell-----100| 155 Jan 2] 179 Feb 9J| 150 205 Jan 
gag] 2 GE [Ste Ga"| ‘41% 431:| —857|Boston & Maine-.--100| 35 Mch 9| 55 Jan 12|| 35 Dec| 97 Jan 
M me. - 5 e Sale|225 May'Ii «sae Boston & Providence.100 = po ee wr ad os! 23812 aoe 5 ee 
n-ne oon“ , i c 2 
12 *7 is Last Sale|7 Apr’l4 omens — Canereen Bt Oss. 531, May 1| 60 Jan 19|| 5715 J'ne 69 Moa 
cece een? dace 13] | Baaten wears lee Clad | cs. csaccl oo Se e 4 
; ok ae Last Sale a gar’ #4 ethene — Wore Elec Os. “ea general wes goanae site Dee rh Jan 
14, ____'Chie June Rv & USY 100 0 Mech23} 163 Jan 15|]| 162 Sep e 
SEE [Poww= SRR | | Zant Beagie® Baar te) ------ Chie June ty & OSV 760 1041 Apt 15| 106'2 Meh 11]| luitsJ-ne| 107 Mch 
108 louse” (°° _| Tees gaiel176 May'l4| ~~ = Connecticut River.._100| 176 May 4| 200 Jan 24|| zou ‘J"ly | 260 Jan 
Seed we tat oe oo eae 9|Fitchburz pref......100| 80 Jan 10} 93 Jan 28|| 6% Dec| 122 Feb 
— 01197 120% 120 12014 120% 72|Ga Ry & Elec stmpd- 100 12's Maye y? — : “. ry iy 3s Sep 
+~<= Bete ’ 83 Jan 8 Apr 2 
8812} $8612 88i2 a ore “"""30| Maine Nontralz 2222100 90% Jan 5) 99 Mch2s|| 91 Dec; 110) Mch 
es Ge BS Ee Ot, 10 110 Mags ilectrie Cos_--100] 9 Apr 22} 14 Jan 23] utp Dec | 1% Feb 
ig eg Al I + 9 ref stamped .100| 58 Apr30| 66t2Jan 24|| 63 Dec| 79 Feb 
60 | 59lg 5912] *59!2 60 697%| 1,003|N N H& Hartford_100| 654 Mch 4) 77%Jan 2]| 65%, Dec} 130 Jan 
ls103 tet 9), 8 May’l4| ..'._.|Northern N H.....- Soo} 100 Bay 6 152" Tem S| 60 Boe! He — 
~==- == == aa | tne Ke | aR ’ 150 Apr % an 2 
153 |*150 153 | 153 153 | 152 152 15) Old Colony --....--- tes 19 May 8} 30 Jan 8|| 25 Aug| 33 Me 
A ES BRR ng PE ae Ba Union’ Paci acauee 100] 1492 Apr 25 163% Jan 31)| 1391) J'ne 1624, Jan 
1561s] 155% 155%,|*157 15714 157! Ly . ws 100] 82 Apri7 Jan 5]| solg J'n 901, Jan 
SAlg! *83% 8 ‘4 Last Sale a Apr'i¢) ....- v1 Vermsnes "re Mass----100 115 Jan 9 130 Feb 5/] 105 Dee 150 Feb 
"3s | ‘er er | G8" 68 | 672 68 | 190] \est End St... ~~~ Sab esl ce ieentall Ge ’die | une dea 
ee F » > ° 
4 os5ig 87 | 87 87 | *85. 87 16 aero Bt 85 Apr 30) 5 Meb 12 85 J'ly | 100 
' ii 
whiscell .ncous 
0 47i4Jan «| 59144 Mchl19}} 41 Sep| 57 Jan 
ai "Sa +i oats a oy ols 382 “— “are eceaagane Pr 1 Jan 3 v7izJan 2 801g Dec _ 4 
2 8 y| =o aW75|Amer Pneu Service._ 212 Jan 27 4 Jan: Zl, J'ne 2 
184 “13 19" o1sit 1314 o1gis 1314 13 “~— oo, aoe 3 17 “Jan 2] 22 Jan 31 1% * Nov +. zon 
Moen pee) oko} chee cae one | 9 eeelihmies Babes ate 9714 Mechli] 110%yJan : 991. Dec 2 
doe 108] 0 308, | 108, 1088] 105% toe | e/a Shear Ketin---100) son" Mehl Heda a5|| 9 Bot | 1A Bab 
2 ° -o3|Amer Telep & Telec_ igJan 3] 124 Jan ‘ 110i, Dec 2 
2212 122%) 1221¢ 1227 tine 15% Bag no 1,893 Amer Telep Swe. ie nal 41 15 Meh 4 154 Dec 21 dor 
spel esse os "eiel 76ls 7Glel 308 rats 2% Mch 4) 83 Jan 26 ay 8 
a3” ar i ag a on os” PR A Eaaeene 30" Jan a1 67 Keb 13 c Mav 2 jan 
e 1004 Fe 923, Vv 
#3 | cori, 05 | 00 toy  ay'i4 lad GuiheW wiv 882106 %5 Feb 19| 9 ‘Jan 23\| “g ‘Jan | 12% Aue 
Sy are oe | toe melee Teel oo 22s Do 13% Apr 22} 16%Jan 16|| 19 Jan | 1912 Aug 
et ee 8 ee een aa | * sa Ng” Sse to] 10 Jan 20| t4is¥eb 1i|| ‘9 J'ne| 15° Feb 
252 | 262 252°) 262 262°) 251 252 135|Edison Elec Illum__-100| 244 Ape 29) 265, Mech 4!) 234 a teee Jon 
an 
1461g 147 | 147 147 | 1471s 1475s) 147% 148 268 Meksiwain Wii iat pf 100 139248 Ape 30 10 cool cae cee 
*99 1 *99 100 Last Sale|100 May'l4} .....- whe = ge Coat 00 87 Apr| 931: Jan 
86% 87 861g 87 861g 87 8613 8612 188 — rer 86 J’ne| 9553 Mch 
RS RU, Se RE “| tiorgenthaler Lino..2100 209 J'ne| 220 Sep 
*214 21512) #2143, 21512 *214le 215 21512 21512 es Licageas Saale” te 3 Jan 312 Feb 
eel oat? atl an aul 30|Mississi i Riv Pow-100 3.) Nov} 414 Sep 
201g 2lle) 20% 20%) *20 25%) -... -... Do PP he 100 70 Dec| 7012 Deo 
$621; 64 | *62ig 64 | 62 62 | --- ---. “ON B Cotton ¥ =---=100 iy Apr| 60 ace 
45 48 4s * Sale\67 Mari snail 637% Abr oie Jan 
135 135 |*135 136 |*135 136 |  9|N KB Telephone._---- 27 Dec an 
136 | 185 135 |*135 136 |*135 136 “aN kel None... =.= 100 4 Dec | 165%; Jan 
1541g 15412] 154% 1 155 155 | 155 155% 166) Fulimes eee l4tg ADE Sep 
1813 18 Same .1Bts|  iSia ee tee les Swift & Co “39 101 J'ne| 108 Mch 
1051g 10512] 10512 10512|*10512 105%) 10512 105% 278 peeenononeenaE Sep | 28!¢Jan 
2 30 | *291g 301g) *291g 3Olg) *30 30g 198/T: ae Se 28, Jan 
28 28 | 271g 2712) 271g 2719] *28 2812] $28 281 aitloue tnd Lau 2 J’ 2 J 
Wig Ma) Siig Lis] elle laa) elle Mia) dts 4.911 360) Fnton Copper L 147 J’ne| 182 Jan 
152% 15614 154%) 152 156 | 155 156%) 15512 157 ot ee oe a tae Pr dit; J’ne F 
5612) 5612 5612 561g 5612 57 5712 571g 5 38,926 Do Corp. 26% J'ne 2815 Feb 
28% 28%) 28% 29 | *28% 40 29 29 | *28% +4 10715 B Atel Corp 2-7-7100 50 J’ne| 69 Jan 
59lg 5912 591g 591, 5914 5914 597 61 614 61 2 3,127 D  emmemesae § 1021, J’ne lll Jan 
1081g 108%g| 1081g 1087s! 10853 1085s! 108%; 10873; 109% 100% 212 @. \-GPswcce ance 
Mining 
Ma: 6 Jan 
5 | 265 270°| 270" 970°| 270° 270° 275 275" gure Cone 2 25 230 Nov| 30 Jan 
265 Se J’ne 
271g} 2714 27%| 27% 28 2819] 13, salto 8 7° May| 2% Jan 
sl tun ty ae “on ai | 051A ani 2912 J’ne x Jan 
2 39s mere te apl pa hd 
72g, 7 727g, 73g 73%, 734 74 | 8,548 4 pron Fe 
17 lets 17,| 17 17g) 17° 174) | 390;Am am zine Lead & Sm. Vy et 25 18s Deo 324 Feb 
fiz] ig lg, Ain Ais} dln dig 1,185) Arizone Bu‘te-Balaklava 18 1yJ'ly} 6 
314 3 314! 3 3ig *3 3 Butte & Su (Lit 10 181, J‘ne 45 J 
37%] B7ig B8lz, B8i2 307s 304 40%) 82,900/8 Sup Lop iad) 3 561, J’ne| 72! Jan 
G4ig 64%) 64% 65 | 6473 65%) 65% " umet & Heclases. 28 388 Deo Jan 
*420 425 [#420 425 | 425 425 | 425 425 17/0 ign 25 7s mel 38 Sen 
ais] Al alte] 42 a2tyl 2g dag "Y.888| Qhino Copper --=77-- 304 J'ne| 4742 Jan 
a 4 GOOD ee ee ee Senco 
ye 8) ee eS eee Tel is 
*"Saa See... oat eae eel | See ae a eae "ne 
~ is 10% ee yo 10% 7 soul Reet Butte Cop Min. i0 os eo 78, dan 
8 Franklin ~...-...... 5 "ne 
82 | 80% 82 | 81 82 | 81% 83 2.518 Granby Consolidated . 100 ging Oct 351 Avg 
io'| #18 i6'| #15" 16°] 167 46°| »'s20|Hancock Consolidated 25 12° Nov| 25 Jan 
16|*15 16|%15 16 | 16 16 130) Hameed 5 Ces 2 27% Jan ‘aoe 
30 |*__.. 30 Last Sale\30 _Apr’14| .....-. | i a A 10 May “Jon 
A5| *.30 .45| Last Sale|.40 May’l4| .--.-- : Oc w---- 25 3Oot| 17 Jen 
44) 4 4/ *%3ig 4 8% Aly aciawe, a “3 444 J’ne| 59 Jan 
49%) *48lg 49%) 9494 50 | *49y 50 285|Island Creek woe 3 79° J" 8712 Jan 
862| “8512 S6ls| “8512 8612] 86  BOly lel At Se 2s 16 J’ne Jan 
"al gs “al ah, Gl Mh Shel Mazi ieertaiee Coven 3 220] “eadon| 436 Now 
2 #2 ro ag 4%, Feb 18|| 1 Aug Fe 
du] 2 ou] 2583 24% 3 Keweenaw Copper-.- 25 ionsen sell i Reel seek 
aa] ae aul ata] oat Set im Salle Sopper---- 25 Sia Feb 14|] 34 J’ne| 54 Jan 
3 | 92 ‘| omy 2m] 24 aie Mason Valley Mines. 5 Jan 16}; 3ig Nov} 1012 Jan 
4%) 4lg lg} 45g My] Mass Consol 
5 | %4tg 5 41g 4%) 4% «4% 
218g) *211g 21%) 221g 221g) 224 is 
1 80 *50 .90| .80 .80 
44 | *431g 4419) 94412 45 | 441g 45 
144] 14 14's) 14% 144) 15 18 
6ig) 6 64) Gig Gigi Big Gilg 
6} % 6) 6 Gigi Gilg Gig 
26} 26 26/| 26 27 
1%) *1lg 1%) Last Sale\lig May'l4 
11g} *.09 13} Last Salell May'l4 Po 
4lg 4 4 4g 419) *4 41 Old Colony......... 35 
471g} 471g 4712] 471g 47ig) 4713 48 111 Uld Dominion Co._.- 3 
75 | 74 75 | 75 75 | 75% 77 | 388/Osceola ....... oiotinn ae 
17%) 181g 18%) 181g 18%) 18% 18! 3.130 eee WOE Ceti. oon 10 
60 | *571g 59 | 59 50% 60 | ‘197|\Quincy........-... 25 
Ge al BY 2 | 2B Seed: 38 
oe si 14 Len Sale} osMav4 moans Santa Fe Gold & Cop- 10 
1 SNANNON ....ncnccan 
24'| 92313 24'| 24° 24°] 2412 a4tg Shattuck-Arizona-... 10 
16 at 15] .16 a2° 3. af tah M & 8S... yo 
1 tae 1% 1%) 1% 24) 2% 2%) 3,680 Superior & Boston Gop 10 
36 851g B5l2] *36 8612] B6ig Ba% amarack.....-.... 25 
<, 3 4 Last Sale 314 ewe nedgete oo - 
83% 33 S3ts 334 38 8314 832 aa 2,648|U 8 Smelt Ref & Min. 60 
4 2 ¢ pref......--- 
ae is ee i iat Balch 1%, et wnatael Utah-Apex Mining--- 6 
2 2 — 
55ig 5512} 56ig 56% 58 68 658%) 1,280) Utah Copper Co..... 10 
a3} oat’ a2] oan’ Gs] a as | “Solwolverines=222-22-> 28 
80; _*.60 .80! 59 59] 60 60) Wyvandott.......... 25 























” § Bx-stook dividend. 4 Ex-rights, _¢ Ex-dividend and rights, 2 Unstamped. #24 paid. w Half paid. 
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BONDS : Price Week's Range BONDS s Price Week's 3 Range 
BOSTON STOCK EXCHANGE te Range or iF Since |}]BOSTON STOCK EXCHANGE 3: Friday | Rance or | ESi| Since 
Week nding May 15 ~a,| May 15 | Last Sate Jan.1 Week Ending May 15 =a | May 15 Last Sate Hl} Jan.1 
BH 0% 100 | 99! Motors 1st 5-yr 66.1915|A-G] 100%, 10114 100% Men'14l_|lt00% 100 
Am Agricul Chem ist 55__.1928)A-O} 995,100 | 99% May’l4/___.[/| 99%, 1 Genera! Motors ist 5-yr 6s. ig| 10053 Mcch'14).... 
~ - 881 Gt Nor C B & Qcoli tr 48..1921/J-J| 971g 9733) 9714 974 4)| 943, 075s 
pe 8 foie sector he bigger 103% Meh’ tered a ee oye 1921 9-3 9673....| 97 May'l4|....|] 9453 97% 
.?— conv 4s._...... 1933}_...| 9914 99 99%! 151/95 9934] Houston Elec ists f gen 5s.1925|/F-A} -... -.-- io pa eeee Ge ean bene 
; Am Writ Paper ists f 5s g_.1919|)J-J} ......-- 69% Mch’1 1 ees % 117 Apr “Ubj..-.||-..- ---- 
Zinc L & 8 deb 6s...... 1915/M-Nj ...-.--.- 100 Mch neees 92 Feb 13}..../].... -... 
Ateh Top &S -egeny s..1995/A-O] 95% 96 | 95% 10912 11012) 110% Apr '14]..../} 1085s 112 
Ades ment 7 4s..._July 1995|Nov/ .... ---- 87 Mch’'l4)..../| 85% 87 [|K O Ft 3 & M Ry ref 4s zu-1936)A-O} -..- ---- 74°53 Mch'14|....|) 7453 7514 
tamped ........ July 1995{M-N] .... ...-| 8444 Aug ‘13)..../|/_._.._...]} Khan C M & B gen 4s_.__..1934/M-S) ---- -... May'l4).... 
50-year cony 4s....... 1955] J-Dj ~... -...| 94% Jan ' ene- 73 | 75 Apr'l4/..../| 75 80 
10-year conv 5s......- 193 J-Dj .--..--- 10014 Dec ‘1 93 95!2} 94 May'l4|....|| 94 96% 
Atl Guis W 1 SS Lines 58.1959) J-J| ---....-| 65 6514 10)) 63! 68 |]Marq Hough & Ont ist 6s..1925)A-O} --.-. --.-. 115 ‘ne ‘Us|... i. 
Bos & Corb Ist conv sf 6s..1923|M-N] -.-.--. -| 50 May’'13i. siete 1g = 96 2H 9514 9714 
Boston Klev3 -yr g 4s..-.. 1935|M-N! ........| 83!2Jan ‘1 anne 95l4) 9514 9544) 11) 93 95% 
Boston & Lowe! 4s....... 1916) J-J} ---..--. luUly Mch OY}... []_.... ....]] Mich Telephone ist 5s.....1917)J-J} -.-.-.-.. 987g Mch'14)_.._|| 987g 987, 
Boston & Maine 4s_._.-- 1944 ; etn aabied 1041+ Oct “Usj_...}].... ....]] Miss River Power ist 5s6...1951/)J-J| ---.---- Sllg 811 1 85% 
FUE AC, wcctcocance ~-1942/F-Aj ..-..... 95 Feb ---- 80 | 79 79 2175 83 
Bur & Mo Riv cons 6s.....1918)J-J| 101 ~.../100% Mch’l 1 ----|100 Feb '14/..../| 99% 100 
Butte El & Po Ss.....1951|J-D} ---- ---- seer eenctedi~cos 101 101%j101 101 6|| 1001g 101%, 
Rap & Mo Kiv ist 78 1916)M-N| -.. -._- 1041, Feb *1 104%, 1041] New River (The) conv 5s__1934/J-J/ ---- -.-- ,, Mch'14)...-) 75, 
t Vermt ist g 4s...May 1920/Q-Fj 80 82%) 80 May’l 80 85%ii1N Y N H & H con deb 3 4s.1956) J-J| --.-- -.-- 70% Mch' 14 -.--f] 68%, 75 
B & Q Iowa Div ist 5s...1919)/A-O} -...-..- W103 Oct ‘07 wo - won| 1 119g Mcoh'14).. 2.4111, 117 
Iowa Diy ist 48.........1919}/A-O} -..-. ---.- 97% Mch'l 1 ----| 1095s Jan °14)....//1 10953 
Denver Exten 4s_.......1922/F-Aj 99% -...| 99 Mch't ak ice J 1 100 107i¢ 
Nebraska Exten 4s_.....1927|M-N] ---- ---- 965 Feb ‘14|....]| 9514 965g] Puget Sd Elec Ry 1st 5s__..1932)/F-A/ ---. ---- 88 Jan '14j.... 88 
B& 8 W sf 4s.......... 1921/M-S| 90% ....| 9812 Dec *12|____||____ ____]] Repub Valley ist sf 6s_...1919)J-J| ---- ..-. 103 Jan ‘11}....]]-...---- 
Div 3 %s........ ._...| 83% Mch’l4i__..|] 83% 833/iSavannah Elec ist cons 5s..1952] J-Jj} -------- 7014 Dec ‘L}... He 
Chic Jct Ry & See Yds 5s..191 3 10014 10053|1001g May'1 101% ....]1014 Apr "14/..._/}100 101% 
Coli wrest retending & 4s.194C/A-O} 81 8212 81!2Apr 1 wae wereda 95 95 92 95 
Ch Milw & St P Dub D 6s..1920)J-J} -..- -.-- 107 J’ne‘'13j....|/_._. __..]iTerre Haute Elec g 6s.....1929] J-Jj --.-- --.. 97 Spr A | 
M & St P Wis V div 6s..1920|J-J) .... --.- 113% Feb ‘11/-_--||___- -""_]] Torrington 1st g 5s...-..-1918|M-S| -.-. .... 00 Mch'l4|...-//100 | 100 
& No Mich ist gu 5s...193 -N| 46 57 | 65 Apr’l4....|| 65 65 [iUnion Pac RR & ld gr g 48.1947) J-J| ---- ..-- o7 2 Mch’' 14/....]| 971g 9712 
& W Mich gen 5s..... 1921|J-D| 70 7 72 72 | 5 72 92 | 20-year conv 4s.........1927|J-J/ ---..-.- 9012 Mch’14)....|] 9012 9012 
& Mont cons 4s...1920) J-D} 93!2..--| 9312 Mch’l ee ; \ 935g 9614 
Range it VERS 1949;A-O/ 85 95 | 95 Mch’'l 04% ....| 94 8 May’! ----|| 92 95% 
(The) istg 5- 1924)M-Nj .... ...- 1004 Aug’ 10253 103 |1025s May’14!..__||1007, 103 
t Ri ist Ss...... 1926)A-O} ........ 92 J’ly ‘1 is «Rae 9914 Apr '14/-...]| 98 99g 
Det Gr Rap & W ist 4s....1946/A-O| 66 159%, May’l ica eis sale 997s Feb ‘14/..../| 997% 997s 
Domi ist sf Ss...194 -N} 99 100 | 99 99 one ----| 988 Apr '14)....|| 9853 987% 
Fitch Miia okie ini 1927/M-8/ ........ 95 Oct 12....j|_.......]] Gold 4s...............1917/F-Aj .... .... NOW*1N 6. ficeca dace 
- Fremt & Mo V 1st 6s..1933)A-O/} 12113....|121 Mch'l 97% Sale [ 14)| 9334 993 
Unstamped ist 6s....... 1933/A-O}] ____ .... 122 Mch'l2)_...||_.....__]] Wisconsin Cent 1st gen 48..1949/1J-J! ....-.... 93% Feb '12}...-ji-..- --.< 

















NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday; latest bid and asked, {| Fiat prives. 











Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly 
























































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
— Of the Fr elidel Demin Range Since Jan. 1 Year (1913) 
Saturday Monday Tuesday ‘ednesday | Thursday Friday Week or n 
May 9 May 11 May 12 May 18 May 14 May 15 Shares Stocks see below) Lowest | Highest Lowest Highes: 
104% 104%) 1041 104%|*104 104%) 1041g 105 | 104% 105 | 104% 104% 865||Con G Baltimore 100 108 Jan 26) 101 J’ne| 120 Jan 
as ow. 
41ll 111 lll . 111 |*111lg 112 1121, 113 118 113 |*112 114 Do pref ...... 100 114 Mch1i10} 101 J’ne;} 120% Jan 
®13ig 14%) *131g 15 14 14 | 2... on--] Me 14 14lg 141, 610|| Houston te ctfs...100 1913 Feb 2) 12! Dec 2512 Nov 
sa tt EE SS Fear ss See CO es, pepe Do tr 60 Jan 19} 5612J'iv| 68 Jan 
CL... 126 | 12. ~---]/9122 9.2.2] 2-2. coca] ®180lg ....| 183% 128% 12|| Northern tral... 50 127 Apr 8] 10612 Dec; 123 Apr 
91914 _...] 919%, ....] 910% ....] *101g ....] 9191g ....| 19%, 20 | ...... \Seaboard Air Line...100 22 Feb 5 142J'ne; 21 Jan 
ORR ccnnt PERM concl SRE anced MEUM cksct MO cea-l G6 © ckoct éccend Do pref....... 100 551g Feb 9] 4ililg J'ly 4912 Sep 
| 26% 26%) 2612 2653) *261g 26%) 265, 26%; 26% 26%| 26% 27 1,101|| United Ry & Electric. 50 2744 Mch 6; 23 Jan 2753 Apr 
t Philadelphia 
PRE Menlgan GaN hs oe a ane | wel jent... 50 “sain wasial a2 72) oad FSP 
38 | *37 87%) *37 37%) ©8387 87%| 87 387 American Railways... 2 "ne 2 Fe 
©4612 47 | 46% ri 47 «(47 | 946g 47 | «(470 «= 4712] 47% 1 Cambria Steel....... 50 51% J 41 Jne| 53%: Jan 
Sii” Gita] “Siig “Ga"| “Sit “Gis SBity “Go| “SiG “Gam “bay Gan] “Hi [Bloc Storage Battery 100 is hen a] antywe| bandon 
1 2 Ig 2 « 2 an 
' 936 3 *361g 37%) *361g 37%; 361g 38 | *37% 88, 206||Gen. ehnecote 100 421; Feb 33 J’ne 427, Feb 
®7512 7! 7 #676 75 75 76 78 232 Do iopref_...... 82 Feb 70% J'ne| 78 
10% 11y; 11 11 | *10%g 11 11 il ll il il ll 200}| K ec. 131, Jan 9% J’ne; 13!2 May 
®18lg 1 19 19 | *18% 19 | *18% 19 19 19 | *18% 19 paaener -100 234 Jan 21 Dec; 3ile Jan 
78 78 78 7 78 78 78 77% 78 78 542|\Leh C & Nav tr -- 50 84% Jan 81 J'ne| $3!2 Jan 
®691g 69%) 69 70l4| *69% 70 691g 697% 0 70 70 #8670 Valley_...... 78\g Jan 705g J’ne| 84%, Jan 
°17 1714) *17 1719} *17 1712} 171g 1 *17lg 18 | *17lg 18 25 Valley Transit 50 2053 Feb 15% Jan 23%, Mch 
BOlg BOle) *301g 30%) *3014 2 2 301g) *30lg 31 52 pref....... 34 Jan 2912 J'ne; 37's ich 
5513) 55 55le 5512 55% 55% 554%%/ 1,340) Pouneyt RR.... 50 57% Jan 6344 Deo $14, Jan 
39 39%; 39 301g} 391g 39%) 391g 391, B9lg 4012) 40 40 615 Co eo he 50 46% Feb 37 J'ne Jan 
2553} 251g 2 2553 2553) 251g 251 %3 26 a ~~ 25 274 Feb §201g J’ne| 1126's Deo 
151g 15%) 15% 1 16%, 17 16% 17%) 17 17 17 1713} 5,952||Phila R T vot tr ctfs.. 50 201g J 18 Novi 28\2 Jan 
82% 8212 82124683? 827, 83's 8212 83 83 2,430}| Reading............ 5 86ig J: 755, J’ne| 85'%, Dec 
6%, 6%) 46% 6le) 6% 865s) 6 6% 6le 6 878||T Mining.... 1 71g J 4 J'ly| 7% Dec 
421g 4219) 42% 44 4.C«SA, 44 oa ly 1,747|| Union Traction...... 50 47 Jan 41% Nov| 5ll2 Jan 
83 83 827g 83 83 83 83 83g) S83 83g) 83 8Blg 592)|United Gas Impt.... 50) 86 Jan 80% J’ne| 911, Feb 
| —— —- amp 
PHILADELPHIA Bia | Ask | PHILADELPHIA | Bia az || PHILADELPHIA | Bid ast || BALTIMORE 
inactive Stocks Bond & Read 2d 5s 1933 A: iaianad Coal & O Ry ist 5s '19A-O 
Gas of N J_..-....- ela dead Prices are all “and Ex Imp M 4s 1947. Ooal & I Ry ist 5s°20 F-A 
American Miiling....- it er ¢ ss T 5s g 19 «<--/112 ||Col & Grnv ist 63 1916 J-J 
Amer lKys pref......-. 10019) 10119)|Alt & L. V Elec 4}4s8'33F-A/ ....|_...||P W & Bool tr 4s '2 ~-«..|}Consol Gas 58 1939..J-D 
ambria Iron........ 4219/|Am Gas & Elec 5s '07.F-A Read Trac ist 6s’ 81954..... - 
Central Coal & Coke..100} ..../.... 5s 1917..... A: ~---.|...-.|)/Roch Ry & L con 5s & P 4s '35 J-J 
OO TERETE ---.|..../|Atl C Gas 1sts f 5s '60 J-J} ..._j.... Am Ir 27 Consol Coal 58 1950-__J- 
Consol! Trac of N J...10 aed EBrew ist6s'21 J-J} ....j.... ‘d Gas & El 68°26 Ol Tr ist 5s "38 A-O 
Harwood Electric....100) ....|....||Bethleh S’tl 6s 1998. 61q|..../|Stand Stl Wks ist5s’28 Ga & Ala ist con 5s '45 J-J 
Huntington & BT... 60) ....j..../jJChOk&G 58 1919 --..|}U Trac Ind ' &N ist 5s g °29 J-J 
Preferred ......... 50} ....}.._.!iCon of NJ1 SB locsa Rys tr y Fy P ist 6s 1922__J-J 
Insurance Co of N A.. 10 Del Co Rys tr ctfs 48°49J-J| ..../.... ted Rys Inv ist Fla ist 5s '45_J-J 
Inter Sm Pow & Chem 50} .._-.|....//E n Elec 5s 1946... bt wed coal. eee ee rew 3-4s '51.M-S 
Kentucky Securities..100} ._..|....||Elec & Peoples Tr 811, Welsbach s f 5s 1930. Oil div ctfs._.F-A 
Keystone Telep, at 5 & H ist 5s °40_J-J) .__. i-B G&E 5a" Knorxy Trac ist 5s '28 A-O 
Keystone Watch Case 10 Gen halt 5s 1916.M-S8} 971 York Rys ist 58 1937 gels 1st 5s'53J-J 
Lit Brothers......... 1 Harw Elec ist Gs 1942 M-S} 10219)1 y 1st 5s 31 A-O 
Little Schuylkill..... 5 nterstate 4s 1943__._F-A BALTIMORE phis St 1st 5s '45_J-J 
& uyl H.. 50 Kentucky Tra&T 5e'51F-Aj ...-/...- Inactive Stocks V Trac 5s "42 J-D 
Nat Gas Elec Lt & P..1 eystone Tel 5s 1935..J-J| 91%|.__.||Atlan Coast L (Conn).1 Cot Duck ist 5s.. 
FUINOE cncnceecs 1 ake Sup Corp inc 5s'24 Oj .... Canton Co..........1 NptN & O P ist 5s'38M-N 
North Pennsylvania... 5 igh Nav 4%s '24 .---]...-.|/Consolidation MES | & A Termil 5s '29..M-S 
Pennsy rn paid. Cons 4 4s interim 991g]... Sou & Fla....1 Nor&Port Tr ist 53°36 J- 
Pennsylvania Salt.... 5 V © Ist 5s ¢ 1933_J-J| 10419) 1054 preferred.......1 & L 5s '49._..M-N 
P Ivania Steel...100 V ext 4s ist 1948_J-D} ..../.... eeneece t4348 1925 A 
ieee aap 1 Consol 68 1923....J-Dj ..../.... casboe Series A 5s 1926..._J-J 
Phila Core 5% prt & Consol 4}4s8 1923...J-D} ..../..-. Bonds Series B 5s 1926__-. 
6% cumula' ‘ Annuity 6s........ J-Dj 185 {137 “and tt Un Trac 5s 1997... 
la German & Norris 5 Gen cons 4s 2003..M 91% interest’ Val ist 581941... 
Traction....... Leh V ‘fran con 4s '35 J-D} ..__/|__--/|Balt Ol $e 1930.._J-J Sav Fla & West 5s '34 
Railways General.... 1 ist series A 481935.M-S} 8719)... 954-1955... V: b Air L 4s 1950...A: 
B tDev 1 1st series B 58 1935 M-S| 103 1916....... ---M°N Seab & Roan 5s 
nited Cos of N J....1 MarketStEl ist 4s "55M-N/ ....| 95 0 & Potom 5s A th Bound ist 5s..A: 
nited Trac Pitts woee|--..||NatLH&P serB 5s '19 J-J} ....|..../|Atl O’st conv deb 4s. M- U El L&P ist 4s'29M-N 
Ry & Power..1 ew Con Gas 5s 1948_J-D/ 104 |..../|Atl Coast L(Ot)ctfs 5s J- Un Ry & El ist 4s '.9 M 
ET inteecismaone w<e-)-...|)N Y Ph & No ist 4s'39 J-J 5-20-yr 4s 1925... Income 4s 1949...J- 
W Iron & Steel. 10] ....j....]] Income 4s 1939... M-N BSP & O 1st 4s °53 5s ae 
Ww Va Ry (mew) 1 ....|--..}Penn Steel ist 5s "17. M-N t ist 5s '29.M Cony notes 5s 1914 
METOG ccoune nw denis ale eahel iy, ph AAR 48.1943 No Balt Div 58 194 Va Mid 3d ser 6s °16.M 
oR 87 | 30 ||P 1st&coll tr 5s’°49M-S ay gous Se 38 M th ser 3-4-5s 1921 M 
est Jersey & Sea Sh- ----| 514|] Con & coll tr 5s 51 M-N Ext & Imp 5s 1932 Sth series 5s 1926..M 
Westmorelan oes 60 | 62 |jPhil Elec gold tr ctfs_A Chas City Ry ist 58°23 Va (State) 3s new '32 
Wilkes Gas & Elec....1 ----|]-..-]] Trust ctfs 4s 1949._J-J Chas | G 4 El 5s "99M Fund debt 2-3s 1991 
York Railway....... 5 8% 101 P & E gen M 58 '20.A ity & Sub ist 58 1922 J- West IT O con 68 1914. 
Preferred ......... : 82g) 331 Gen M 4s ¢g 1920...A-O ty&Sub (Was) ist 5s "4 Wil & Weld 5s 1935... 








* Bid and aged: go sales om this dey, sRe-Gividend. | $15 paid. 481734 paid. [$2219 paid. 
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Quvestment and Railroad intelligence. 
RAILROAD GROSS EARNINGS. 
The following table shows the earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. ‘The first two columns of figures give the gross carnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and ineluding the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin bined July, but covers some other 

. The returns of the electric cre alely ona 


Latest Gross Ecrnings. 
Week or 
Month. 





u ¥ 1 to Latest Date. 1 to Latrst Date 


Current | Previous| Current , Previous 
Year. Year. Year. Year. 


Latest Gross carnings. 


Week or 
Month. 





40ADS, Previous 


Current 
Y ? Year. 


Previous | Current 
Year. Year. 
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


Rio poannes 
Rutland 
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Current Previous | I Current Previous Increase or 
*Weekly Summaries. Year. Year. Deane % *Monthly Summaries. Year. Year. ease. % 
2 3 Mileage. Cur. Yr. Prev. 77. 2 

4th week Feb (40 roads)_...| 12,677,952) 14,487,059] —1,809,107/12.49 || July ....-.. d »773'235,S49,764 223,813. 526 +12,036 

lst week Mar (39 roads)._..| 12,041,2 13,077,596] —1,036.374| 7. ; H Auguet ....2 19, 216,709 339- .029)2 433. 023 +4: $42 

Fe = Mar ee 1D Ore eos ° ratty —615,241 ; gopesm hat .- 253° ,050/285 arty ,042)275, git +h oar" 
4th week Mar roads)... 17-940,163 18° 61.250} —221; 1. November 248.748 341 493! 9,220,882) 278.364,475| —9, 
jst week an roads)....| 12,582,203) 12,611,264 —29,061/ 0. December ..243.322 241,180/254.218,891 678i\—12, 
week Apr (37 rosdss_222| 11ist7a38| LssPe ise] — 148: 54 Jenuary-.-- 243-732 24) A001 253.073 054248 pea tll — 16 
“cece * * , . _— oe OF ° -<-< . 79 «2: Fe ee 4) , ‘ate 
th week ----| 16,392, 18,500,271; —2,107, 1 2 March ...... 45.200 »184 330-174-36 249,514,091 
fst. w Ape (39 Fouds roads)....) 12,003,703! 13,237,580 eer 9 — gee 93,167 1,892) 67,995,5 72,446, —_-, 

@ Mezican currency. 6 Does not include earnings of O Oreek District R SS s 1914. gf inmetcs Re Sow Some & 
Duseme, Eee 8t. Lawrence & Adirondack and the 1 Aehy rs Py a yr. the latter of py Se. being a ee id Lorala de W to the 
I -__f Incindes Evansville & Terre Heute ¢ lnetetes the Gleveland b n es ey - 
ay. in both years. n Includes the Northern RR. p Includes earn J FNineon Mason Olty Y a orore Dodge and Wisconsin M Pacific. 
cludes Louisville & Atlantic and the Fran‘fort * Cincinnati. ¢ Includes Mexican Internationai. <: factuves the Texas Content both years ‘ons 
the Wichita Falls Lines in 1912, beginniiug Nov. v Includes not only operating revenues, but also ail other r receipts. z Includes St. Lous Iron Moun- 


tain & Southern. * We no longer include the Diexican roads in any of our totals. 
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Latest Gross Earnings by Weeks. -7¥e the woe Pees Oe = Monh of Januar —July 1 to Jen. 31— 


follows we sum up separately the epnings © 
of May. The table covers 36 roads shows 9.32% de- 
crease in the aggregate under the same week last last year. 




















First week of May. 1914. | 1913. oe Increase.| Decrease 
x $ 
WO eee 
i awerin 113, 
Li igo 49, 
sapien. 453,000 
ppt. 23,234 
4.140 | caeues 
FPSB 18,638 
it ay Seal 4,61 
aaa 45000 
sa tana sone 
ai 2,193 
G,O0nl.. .cteaas 
ecteu 82,461 
nl bones ss 28,000 
ouctea < 125,310 
‘eral 1,388 
LiSISl . weous 
Paull& 8S M- 471,901} 527,285) ------ 55,384 
Missouri Kansas & Texas. ---_- 509,940;  ....-- Mas 4 
Search Saleh anime Sow 1,023, 1,082, ae: Fa 
M “Ea ENE pag 240,271) 261,834) ------ 21,563 
Ni ia 7,075 PES) sacane 512 
Rio Grande Southern... ---_--- 9,920 11,900; -...-... 1,980 
St Louis western.......- 206,000} 237,000;  -_--.-.. 31,000 
SC cevicieise 541.599 534,458| 7.141)... 
Southern Railway. ---.....--- 1.33. 9) 1,326,222, -.-.-. 3,133 
Texas & Pacific___.........-.- 407; 297,903) GOel.: saeaee 
T oO Peoria & Western. -__-_-_- 15,595 16,904) __.... 1,309 
T o St Louis & Western_-_-_-_ 74,745 84,356 -_---- 9,611 
otal (36 roads) _......._..- 12,003 ,703) 13,237. 580, 24,013) 1,257 890 
Mek beers y mee inci Le hee wanaun ce kdaeal  vocdmas 1,233 ,877 
Mexican rds. in total)|— | 
Interoceanic of Mexico-_-.-----.- 92,610} 160,666 -_---- 68,056 
National Railways of Mexico__ 464,5741 802,055 -_-_-.--- 337,481 








For the fourth week of April our final statement covers 
39 roads and shows 11.34% decrease in the aggregate under 
the same week last year. 





| 1914. 











Fourth week of April. 1913. | Increase. Decrease. 
adr ers i 008, 
Previously reported (31 roads) -| 14,407,678 16,356,307; 51,585 2, gis 
YY See er ‘476| | 55.188| ...-.. 
Chicago & Alton__._.-..___-- 1,014,209) Sie 5 e-- 117088 
Chicago Indianap & Louisv.- --- 168,102) 186,852) ------. 8,750 
Denver & Salt Lake._......--_- 19,633! | aes ,858 
Grand Trunk Pacific__----__--- 122,134 ee 26,152 
Georgia Southern & Fla_____.. 58,132) GREE ccecse 6 
Nevada-Calif regon.---_- 8,187 | ae 
Seaboard Air Line. ...-.._._-- 544,253} 526,812) 17,441) ------ 
Total (30 roads). _........-.. 16,392,804'18,500,271| 69 ,026'2, 176 408 
Net decrease (11.34%) ___.__.- | wediblcbecaena “Rep eenepeets eien geae |2°107.467 








Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings” Section or Su , which accompanies 
to-day’s issue of the “Chronicle”, we give the March figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are amp to do so by the Inter-State 
Commerce Commission. e reader is referred to that — 
ment for full details regarding the March results for all the 
separale companies. 

In the following we give all statements that have come in 
the present. week covering a later or a different period from 
that to which the issue of the “Railway Earnings’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 














—Gross Earnings—— Net Eearning—— 
Current Previous Current Previous 
Roads. is ° $ — Year. 
Boston & Mate e—b 
Jan 1 to Mar 31-_-----. 10,176,285 11,003,132 1,020,786 1,209,940 
Lehigh & ‘Hudson River..b— 
an 1 to Mar 31_----.- 396.492 437 ,553 97 ,534 144,776 
July 1 to Mar 31__._.. 1,310,817 1,364,196 355,828 403,709 
Toledo Peoria & West.b.Apr 87,961 93,483 ot} 10 1,947 
July 1 to Apr 30_-_-...-. 1,097,760 1,152,887 5,932 216,097 
Wheeling & Lake Erie.b Apr 407,922 379,728 e, 395 def135,205 
July 1 to Apr 30_.--..- 6,636,672 6,325, 104 2,051,124 1,694,976 
INDUSTRIAL COMPANIES. 
—Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Companies. Year. Year. —— —_ 
Keystone Telephone... ..Apr 119.351 108,880 56,652 50,778 
Jan 1 to Apr 30__.-_. 433 ,997 414,243 219,766 202,789 
New Engl Power Cos..a..Apr 85,428 54,508 54,487 35,836 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns .—- 
Current Previous Current Previous 
Roads. Year. “—- 2 Y 7 
Boston & Maine— 
Jan 1 to Mar 31_-.-.-.--. 3,227,738 3,536,6167df1,833,441zdf1,987,465 
Ay Le pre River— 
. ee 86,989 85,414 210,666 259.671 
July i to Mar buona. 256 ,002 ery 198 rary 4 2153,018 
Toledo Peoria & West__Apr 25,812 4,503 zdef24,932 zdef13,380 


July 1 to Apr 30.---.. 252,644 242" 924zdef160, 937 731,837 
INDUSTRIAL COMPANIES. 


Keystone Telephone---- Apr 25,511 25,286 31,141 25,492 
Jan 1 to Apr Ricco 103 .859 101,223 115,907 101,566 
New Engl Power Cos. ...Apr 29,269 22,082 25,217 13,755 


z After allowing for other income received. 





1914. 1913. 1914. 1913. 


Adams Express Co.— $ 
Grom rocelpta from o ion 2,387,293 2.44% 902 20,885,938 21.480 297 
ene eee. 1,261,317 1,200°125 10°927'894 11,150,943 




































































Total operating revenues.. 1,125,975 1,247,676 9,928, 0,329,284 
pert <~ sete expenses... .. '296.532 1.350.443 10 O61 068 1 oat ara 
revenue-_.def.170,556 def.102.766 def.76,425 507,705 
Ouve of annual taxes.. 18,132 14,222 116,743 116,485 
Operating income. - - ---.. Loss188 ,688 loss116 ,989 loss193 ,168 391,220 
Januar —July 1 to Jon a 
i e 1914. 1913. 1914. 
Great Northern Exp. Co.— 
Gross from © jon 208,476 207 ,236 + 1,839 2,119 80 
Express ic cans 124,560 124,233 245.700 1,271.1 
operating revenues_ 83,915 83,003 836,139 848,50 
Total operating ae 86,846 $8,551 641,562 $19,167 
Net revenue....  —2,930 —5,548 194,576 229,344 
One-tw annual 3,772 2,732 28,606 30,843 
Operating income- ------- loss 6,703 loss 8,280 165,970 Mos. 500 
—Month of ‘farch—— —July 1 to . 31— 
1914. 1913. 1913-14. M312: 13. 
wi Express Co.— 3 
Gross receipts from mn 80,169 863 764,400 833,693 
Express privileges—Dr..- - - - 44,029 48,175 418,508 440,711 
Total operating revenues.. 36,140 687 345,891 392,982 
Total ewe 47.229 38 bon 356,626 334,003 
N --- 11,088 —7,305 —10,734 58,978 
One- of annual taxes.. 722 890 5,351 6,551 
Operating income-------- —11,811 —8,195 —16,086 52,426 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
ae ES $ $ 
Am Rys Co... April ican 433,073, 374,986) 1,660,347| 1,548,061 
Atlantic Shore Ry -- Abate ‘195 25.67 64.027 68,053 
cAur E “ , 4 oe Ry March ---| 148,019) 141,502 421,126 405,463 
eng M ies 2,498) 58,13 83,532 71,308 
Belt Lity ato « Flos 3} March _-- -| ieee pe At rk 1g 8 
DON Y' anuary - 7 ‘. ‘ 
) oh “| Bait T4781]  210;540| 2107088 
Beoeitiow Tae L RY, P March. ___|1982.977|1977 5,882,924) 5,711,967 
Brock & Plym ‘St Ry. March -_-. 6,880) 8,009 19, 22.731 
Bklyn Rap Tran Syst December | 2092.454 2005,538/24,901 949 24,353,298 
Cape Breton Elec Co March ---| 26,550 J $1,633 .075 
Chattanooga Ry & Lt March _.-| 87,550! 93,157 275,447 277 ,668 
Cleve Painesv & East March _..; 30,310 +98 83,937 80,624 
Cleve Southw & Col. March _..| 97,317! 87,172! 274,298 259,991 
Columbus (Ga) El Co|March .-.-| 53,465) 47,37 162,960] 143,592 
Comw'thPow ,Ry& Lt| March - --- 0943. 133 121,122| a779, 403,571 
Coney Isl'd & 'B lyn.|December |, 116,016) 111,529) 1.668.761) 1,590,039 
Connecticut Co____- March -.-.| 598,386, 621,146) 1,725,574) 1,751,344 
Consum Mich) .}March___-| 273,965 a0 .-445 .710| 824,834 
Cumb Co (Me) P & L|March_-.-_-| 182,628) 171,11 199; 501,027 
D ic Co__.|March 188,288} 174.809} 572,425! 508,866 
oe * Oe nee _—— 7 wk Apr; 281 +028) rt ott 3.0et ies ag > 
rec).|January .. 
Duluth-Superior arch 77| 1087710) O0°976| 30g°SBS| 278 O69 
E t Louis & Sub.|March ..-| 227,929) 216,077| 664,284| 630,351 
EI P. Electric Co._|March _-.-| 88.469) 76,386 270,846 232.606 
42d St M & St N Ave --| 166,457) 153,831 457; 153,831 
Galv-Houston El Co_|March _--| 195,536) 188,967 567 863 517.355 
Grand Rapids Ry'Co|/March_-_--| 103,555) 106,423, 302,887) 304, 
arrisb Railways;March...-| 79,016; 77,972 1,249; 220, 
Havana El Ry, L & P 
Railway Devs ....|WkMay10 56,976; 54,681) 1,017,405} 1,002,413 
Honolulu 
& Land Co._-__._- January --| 51,658) 52,399 51,658 2.399 
Houghton Co Tr Co_|March _.-| 24.039; 25.63 67,122 72.128 
bHw & Manhat._._|March _.-.| 488,361) 483.753 1,426,692 1 397.140 
Illinois Traction....|March___-| 668, 637,362) 2,030,052) 1,920,373 
Interboro Rap Tran_|March ---|3129,766/2958,105; 8,832,134) 8,461,710 
Jacksonville Trac Co|March .-.- 64.342) 59,220 183,665 158.598 
Key West Electric__.|March_...} 10,351 1,97 33,247 38-874 
take Shore Elec Ry.|March ..-.| 105,451, 93.745) 300,961 283,937 
high Transit Valles March ..--| 127,713) 134,065, 376,590 374,097 
a is Aug & Waterv_,March.-.--| 48,720) 48,595) 133,573 134,896 
Long Island Bleceric_| December | 16.745) 15.411| 245.152] 220.900 
Louisville Railway..|March .-.-| 261,658) 269,231 756. ree 318 
Milw El Ry & Lt Co_|March --.-!| 508,469) 515,540! 1,538,391) 1, .258 
Milw Lt Ht & TrCo.|March ---| 111,427) 102,799 341.276 294,710 
Mono ela Val Tr.'March_-.-| 77,506 7 997) 225,813 306-381 
Nashville Ry & Light! pesraney ~-| 173,144) 171,332 360,975 331 
N Y City Interboro._|J anuary -- 53,178) 915; 53,178 46.915 
NY& Tong ong Island-- | Decem | 31,230, 28-819 412:657| 391. 
N Y & North Shore_ _| April ..___- Sekt. eee bakes 44,713 
N Y & Queens Co... |December | 108°787 104.607| 1,385.301| 1,331,318 
New York Railways. “Maren ---|1043.283) 126,306 3.160.973] 3.413.621 
N Y Westch & Boston|March _..| 30,873 26,445, 85,889 70,389 
N Y & Stamford Ry.|March -.-| 22,703) -992| 65,022 69,098 
Nor Ohio Trac & Lt.| March o--| 274,198; 227, 145 793.165 oer ie) 
North Texas Elec Lt.|March  ___! 177 “O56. 186.895 507,025 486, 
Northw Pennsylv arch __.| 25,9965! 40R4| 74.681 73.555 
Ocean Electric (L 1). | December | 5,559) 426, 154,109; 142,020 
Paducah Tr & Lt Co arch .. | 25,237) 24 662) 77.151 75.700 
Pensacola Electric Co|March ...' 23.051) 21.767 69.039) 70.590 
Phila Rap Trans Co_|March _-.-|1949,518)2009,442) 5,735,050) 5.786.667 
Port(Ore)Ry L & POo|March ---| 547,393) 544,896 1,668,239] 1.628.565 
Portland (Me) RR.. March _..| 74,798) 73,943) 211,080 209.930 
Puget Sound Tr, L& P| Seeeaey. =| 691 att) 655,734; 1,445,499] 1,357,374 
Republic Ry & Light M arch __-| 250,182) 225.177) 1.484. 131 697 ,.930 
Rhode Island Co____|March _..| 392, 408 409,138 54,798) 1,172,485 
StJoseph ho) Ry, Lt,} | 
Heat & Power Co_ - Mare ea | 102,629 97.718; 426,264) 404,583 
Santiago E) Lt & Tr. paid 37,928) 37,713 111,613 114,132 
Savannah Electric Co M ---| 68.923) 67.003; 208,036 197.199 
nd Avenue (rec) - aeenber 79.336 82,922) 1,042,628; 989. 
Southern Boulevard. |January ..| 17,228, 14.081 17,228 14 
Tampa Blectric Co.-/March’"-) 79'143, 65.678 239'458| 196-191 
T Avenue... ... jan --| 344,706) 326.444| 344,706 398 
Toronto Street Rv__. Geers | 481,274) 434,380 963.117 
Twin City Rap Tran _ ah ae 221,722 204,511) 2,912,455) 2.726,891 
U ndereround —_ Ry | 
London Elec wk yro-y 3| “£13 .835| £14,170; £260,420) £260,115 
Metropolitan B t_.|\Wk May 2) pgs £12,949 236 
London Gen Bus__ — em 2 £67,498, £63,117 
Union Ry Coof NYC J --| 209,083 1.749 
United R Hye of Bt L.. March” ~--/| 1064,557)1 7-488 
Virginia Ry & Power.|March.___| 415.3991 396.44 
Wash Balto & Annap/March ___| 57. 90 
Westchester Electric. |January _.| 42.573' 40.80! 
Westchester St RR__|March ___ 16,249; 18,052) 
Western Rys & Li t March ..-) 205,733) 204,53 
Wetoenat as & 4) ra ‘eas a anal 
onkers --. January .. 566) 4 
York Railways____-|March..__| 64.716, 61.449) 
Youngstown & Ohio_|March __-__, 21,222; 18,978) 
Youngstown & th February._' 11 ‘832’ 10.931) 








™ a Inclu tes earnings on the additional stock acquired May 11913.» Rep- 
resents fncome from all sources. c These figures are for consolidated co. 
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Electric Railway Net Earnings.—The following table 





gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
— Gross Earnings Net Earnings—— 
Curtent Provlous Current Previous 
Roads. Year. Year. Year. Year, ° 
& $ $ $ 
Columb(O)Ry,P&L.a-Mar 250,185 # --.----- SOGR = Shounen 
ye pest EL  emiean 282.485 = 
Consum Pow (Mich)_a Mar 273,965 260,445 164,650 ,331 
Jan 1 to Mar 31°”. 885.710 824/834 518,710 437.254 
Cumb Co (Me)P&L.a-Mar 182,628 171,116 62,874 67,966 
Jan i to Mar 3i_____- 535,199 501,027 81,258 rr 
Detroit United Lines.b-Mar 963,606 1,029,298 281,732 5,833 
Jan 1 to Mar ca 2,755,491 2,913,589 777,773 928,829 
Grand Rapids Ry-a_...Mar 103,555 106,423 36,980 44,194 
Jan , to Mar 31__.... 302.887 304,536 108,531 125,828 
Kingston Consol. b— 
Jan 1 to Mar 31__...- 31,400 30,941 13,078 15,048 
July 1 to Mar 31__---- 117,831 114,586 64,596 posit 
Lewiston Aug & Wat_a._Mar 48,720 48,595 8,862 15,71 
fen 1 6 Mor 81 133573 134/896 17,906 38,144 
New York State Rys_b— 
Jan 1 to Mar 31__-..- 1,839,923 1,812,627 624,007 _ 648,880 
Jaly 1 to Mar 31 REED 5.857.225 5.734.780 2,193,429 2,240,577 
Pacific Gas & Elect__.._Mar 1,405,651 1,364,877 — 668,172 — 602,470 
Jan 1 to Mar 31___..- 4'440.937 4,159,590 2,214,976 1,841,566 
St Jos Ry, L, H & P_a-_Apr 97,718 41,820 42,524 


102,629 
Jan 1 to Apr 30-.-.---- 426,264 04,583 190,240 180,255 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Columbus (O) Ry, L& P.Mar Sl 2. ee 
Jan 1 to Mar 31-_-_---- Se" Necewss LSL.weO. saeanen 
Consumers Pow ich) .Mar 71,795 55,815 92,855 77,516 
Jan 1 to Ay a Spite sit 216,389 183,652 302,320 253,602 
Cumberl'dCo(Me)P&L Mar 63,543 56,808 def 669 11,158 
Jan 1 to Mar 31._-_-_-- 190,584 170,255 def9,326 31,618 
Detroit United Lines._..Mar 180,629 180,309 72128,028 2182,924 
Jan 1 to Mar 31__---- 541,522 537,413 2315,390 2450,037 
Grand Rapids Ry-.---_-- Mar 13,629 15,063 23,351 29,131 
Jan 1 to Mar 31-_-_---- 40,906 44,620 67,625 81,208 
Kingston Consol— 
Jan 1 to Mar 31._..-- 12,112 13,316 966 1,732 
July 1 to Mar 31_-_---- 39,396 38,589 25,200 25,128 
Lewiston Aug & Waterv Mar 15,503 14,596 def6,641 1,117 
Jan 1 to Mar 31_----- 46,188 43,557 def28,282 def5,413 
New York State Rys— 
Jan 1 to Mar 31-_----- 458,005 423,207 121212,273 2272,389 
July 1 to Mar 31___-_-- 1,349,166 1,245,818 7978,504 71,129,376 
Pacific Gas & Electric..Mar 355,963 317,880 312,209 284,590 
Jan 1 to Mar 31-_----- 1,071,165 944,933 1,143,811 896,631 
St Joseph Ry, L, H & P.Mar 20,918 19,828 20,901 22,697 
Jan 1 to Mar 31_-_--.-. 81,635 80,196 108,604 100,058 





z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of April 25. The next will appear in that of May 30. 


Illinois Traction Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The full text of the reoprt, together with the income 
account and balance sheet, will be found on a subsequent 
page. The usual comparative tables were given in the 
“Chronicle”’ last week on page 1457. See map of the system 
on page 26 of the “Electric Ry. Section.”—V. 98, p. 1457. 


New York Chicago & St. Louis RR. 
(27th Annual Report—Year ended Dec. 31 1913.) 


Pres. William H. Canniff, Cleveland, says in substance: 


The gross revenue was $12,342,000, an increase of $115,763, or 0.95% 
as compared with 1912. The revenue freight carried amounted to 9,428,163 
tons, a decrease of 299,747 tons, largely due to loss of business on account 
of the flood in March and April. There have been practically no changes 
in freight rates during the year, but on account of the large decrease in the 
medium and low-class commodities transported, the average rate per ton 
per mile increased from 5.02 mills in 1912 to 5.14 mills in 1913. 

The operating expenses amounted to $9,653,341, an increase of $954,232, 
the ratio of operating expenses to the total revenues for the year being 
78.22%, an increase of 7.07% over 1912. Maintenance of way and struc- 
tures increased $217,295; maintenance of equipment increased $520,363; 
transportation expenses increased $222,006. Gnder the head of mainte- 
nance of way and structures the cost of maintaining roadway and track 
increased_$126,733; of this amount $66,970 was due to increase in wages 
and $59,763 due to increased force. There was an increase of 2,042 tons 
in the quantity of new steel rail laid and of 43,925 in number of new ties. 

Under maintenance of equipment, car repairs increased $130,563, due in 
a large measure to the increasing age of equipment, necessitating extensive 
repairs, and to increased wages. There were retired during the year 9 
locomotives and 609 cars of all classes, the vaiue of which has been char ed 
to expenses, the increase due to such charge being $122,629, and in di- 
tion thereto depreciation at the rate of 2% per annum has been accrued 
since Jan. 1 1913 upon the cost of all equipment and charged to expenses. 

The major portion of the increase in operating expenses is due to causes 
beyond the control of the management, being affected bv legislation, State 
and Federal, such as full-crew laws and other regulatory measures, and by 
wage increases gran as the result of arbitration. The principal items 
of such increases were as foilows: Account increase in wages, $106,300; 
full-crew and 16-hour laws, $18,000; operation and maintenance of block 
signals in Indiana, $18,500; flood in March, $10,000; increase in cost of fuel, 
$33,000; charges for equipment retired, $122,600; depreciation on equip- 
ment, $240,000; total, $548,400. In addition, due to the disastrous th Ss 
which occurred in Ohio during the latter part of March, the company’s 
revenue suffered a loss estimated to be in excess of $225,000. The su ~ he 
for the year, after payment of 5% div. on the pref. stocks, was $27,574. 

The following was added during the year: 3 ten-wheel passenger loco- 
motives, $52,300; 8 ten-wheel freight locomotives, $125,330; 6 consolida- 
tion freight locomotives, $101,813; 6 six-wheel switch locomotives, $89,918; 
4 steel passenger coaches, $49,622; 26 caboose cars, $19,681; total, $438.663. 





OPERATIONS AND FISCAL RESULTS. 


1913. 1912. 1911. 1910. 

Miles eae 523 523 523 523 
‘assengers carried..___-_ 877,670 813,426 827,522 820,781 
Pass. carried one mile_._ 98,282,679 90,949,459 100,970,030 96,085,190 
Rate per pass. per mile. 1.62 cts. 1.65 cts. 1.62 cts. 1.63 cts. 
Earn. per * m.. 31-50 af i;44 $1.53 1.48 
Revenue t (tons).. 9,428,163 9,727,910 8,517,105 8,608,350 
Rev. freight (tons) 1 m..2016811507 2046244889 1782255591 1839361009 
Rate per ton per mile... 0.514 cts. 0.502cts. 0.515 cts. 0.504 cts. 

INCOME ACCOUNT YEAR ENDING DECEMBER 31. 

Earnings— 913. 1911. 1910. 
Weeleis... 2s acune $10,340,596 $10,279,487 $9,186,152 $9,275,437 
DTM eS 1,597, 001,219 1,637,580 1.903 218 
Mail, express & miscell.. 339 117 ,100 54,879 
Oo "n.. 64,997 65,414 47,176 44,643 





FS oper. revenue. .$12,342,001 $12,226,237 $11,258,008 $11,238,877 
Maint. of way & struc_. $1,501,622 $1,284,326 

















$1,291,462 $1,172,200 
Maint. of equipment..... 1,920,475 1,400,113 1,268,731 1,406,772 
Transportation sxpennes 5.csi'340 5.200393 4,880;401  4,062'919 
on , OD . ) Ne. ’ , ’ , 
General expenses. --_--.- 222,614 207 ,363 201,342 185,877 
Total expenses__-_-_.. 9,653,341 $8,699,108 :020,198 $7,829,656 
i Rom pee Gris 8G (69.67) 
Net opera revenue... $2,688, $3,527,1 $3,237,810 $3,409,221 
Net def. outside oper. -_.. 29,622 23 ,857 19,203 22,191 
Total net oper. rev.... $2,659,038 $3,503,272 $3,218,607 $3,387,030 
Taxes accrued........-.. 443,793 389,133 368,522 348,480 
Operating income.... $2,215,245 $3,114,139 $2,850, ,038, 
Other income.........- . 224,943 219,192 . 149 a 380/359 
ope seperate inc.. $2,440,188 $3,333,331 $2,999,918 $3,318,889 
Rentals leased lines_-_-_ $5400 $5,400 $5,400 $5,250 
Hire of equip., &c..__--.. 138,079 61,687 ” ae ee 
Int. on eq - contract.. 8,518 16,955 27,422 25,516 
Joint facil., &c., rents__ 206,618 209,588 7, 161,349 
Int. on funded debt__-- 1,154 1,158,841 1,161,893 1,168,950 
ist M. bds. red. & fd.).. 99,131 99,000 78,000 98,000 
Preferred divs. (5%)..-- 800, 800,000 800,000 800, 
Common dividend...... -...-.-- (4)560,000 (3)420,000 (3)420,000 
Total deductions.__.. $2,412,614 $2,911,471 $2,704,850 $2,679,065 
Balance, | TROT $27,574 $421,860 $295,068 9 
The totai lus Dec. 31 1913, after adding $2,021,334, Prowse forw: 
from the previous year, and sundry, accounts, ting $4,788, was 
$2,053,696; deducting $175,000 additions to property ugh income and 





sundry adjustments amount to $4,494, leaves a balance to credit of 
profit and loss Dec. 31 1913 ie §1°394 303; 


GENERAL BALANCE SHEET DECEMBER 31. 














1913. 1912. 1913. 1912. 
Assets— $ $ Liabtlittes— $ g 
Road & equipm’t_59,357,547 58,595,306 | Stock (see “Ry. & 
Securities owneda.1,500,000 1,500,000; Ind." Section).30,000,000 30,000,000 
Marketable securs 12,700 12,700 | Funded debt-.-- -_- 28,777,000 28,880,000 
Materials & supp. 762,947 646,178| Vouchers & wages. 914,546 1,232,813 
8) ee 793,214 1,176,523 | Int.,div.,&c.,unpd. 21,419 16,099 
Cash to pay coup. 16,000 11,720 | Int., divs., &c., ac- 
Loans & bills rec. 500,000 crued—not due. 657,312 1,220,431 
Traffic, &c., bails. 529,279 677,090} Traffic, &c., bals. 409,772 466,710 
Agents & conduc. 583,507 851,150| Miscell. accounts. 210,166 335,094 
Miscell. accounts. 965,942 1,185,697| Appropriated surp b4,219,346 3,945,216 
Advances, &c____ 45,464 321,037 | Items in suspense. 34,666 3,585 
Items in suspense. 2,051,830 2,643,880| Income account... 1,874,203 2,021,334 
RD as sip in atts 67,118,430 68,121,282 WOME dcécecncd 67,118,430 68,121,282 
a Consists of stocks of proprietary, affiliated and controjled cos. pledged. 
b Appropriated surplus in 1913 includes reserves not ically invested, 
3, ‘ June 30 1907, 


$1 and additions to Re erty through income since 
$4,206,311.—V. 98, p. 1460, 236. 


Grand Trunk Railway. 
(Semi-Annual Meeting—Results for Half-Year.) 


Chairman Alfred W. Smithers at the annual meeting on 
April 29 said in substance (compare maps on p. 60 and 61 
of “Railway & Industrial Section’’): 


Results.—The gross receipts for the half-year, amounting to £4,768,916, 
show an increase over the corresponding period of 1912 of £156,158. The 
working expenses, including taxes, increased £225,475. The increased ex- 
penditure of £69,102 on maintenance of way and structures is the result 
of the necessity of still further improving the permanent way, bridges, &c., 
for the heavier rolling stock now in use, and is also due to further expenditure 
on improved ~ yee anpeenten 12 new stations also have been built 
out of the revenue. he increase (£139,547) under conducting transpor- 
tation is again accounted for by the in wages, increased cost of fuel, 
and, indeed, increased cost of nearly everything we use. 

The Canada Atlantic Ry. shows an increased debit of £25,000 arising frona 
the causes explained at our last meeting: On the other hand, the Detroit 
Grand Haven & Milwaukee Ry. shows an improvement of £30,000. The 
net result of the working for the half-year is that, after meeting the increased 
interest charges and the cost of increased wages and materials, we are still 
able to recommend the same dividends as in the > aoe period of 
1912 (V. 98, p. 523) and carry forward a balance of £16,700. 

Capital Expenditure.—The cone expenditure during the half-year 
amoun to £2,092,815, of which £1,911,698 was on account of new 
rolling stock, consisting of 75 Mikado locomotives, 10 standard Pacific- 
type locomotives, 5 switching engines, 809 coal cars, 5,125 box cars and 825 
refrigerator cars. The a for the new rolling stock was owing to the 
withdrawal of cars for use on the Grand Trunk Pacific Ry. and to the in- 
creased requirements of the traffic. The saving in hire of Saalpmens of 
other companies during the half-year amounts to £108,000. Future 
capital expenditure we shall keep in the closest possible limits. 

Grand Trunk Pacific Ry.—On ma 7 the line was joined up at the Nechako 
River crossing, 375 miles east of Prince Rupert, and 1,371 miles west of 
Winnipeg, thus making a continuous line from Winnipeg through the 
Rocky Mountains to Prince Rupert on the Pacific Coast of 1,746 miles. 
Mr. Chamberlain calls attention in his cable to the fact that the work 
accomplished during the last 12 months far exceeds any previous reord on 
this continent. I hope that early next year through passenger and freight 
service will be established. 

The line, oe remember, has easy gradients, such as no other trans- 
continental line possesses, and it will open up a new and extensive area of 
rich prairie land and will serve by branch lines the fertile district of the Peace 
River. It will bring the fertile valleys of British Columbia (expected to be 
specially valuable for fruit growing) , the large areas of timber and the unex- 
plored mineral resources of the Province within practicable distance of the 
world’s markets. The line has a terminus at Prince Rupert, with a harbor 
available for the largest-sized vessel at any state of the tide or weather. 
Prince Rupert is the centre of probably the richest fishing grounds in the 
world, and is splendidly situated to command the traffic which will aries 
from the development of Alaska and the Yukon territory. Thus we believe 
that in its construction, in reduction of mileage, in easy gradients, in the 
rich and fertile country, and in the wonderful scenery through which the 
line passes, this new railway possesses great advantages. 

Connecting Link .—The next great event to which we are anxiously looking 
forward is thelinking up next September of the Grand Trunk Pacific Ry. 
with the line built by the Government and known as the National Trans- 
continental Ry. (V. 97, Pp: 1898). This wiil give through communication, 
via Cochrane and North Bay, with the whole of the old Grand Trunk 
system in Eastern Canada, bringing all the big cities and manufactories 
of the East into direct communication for the first time over our system 
with the Provinces of Manitoba, Saskatchewan, Alberta and British Co- 
lumbia, and the Pacific Coast. 
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Earnings .—Hitherto the pu 
Ry. have been derived from only local traffic 
during the months when navigation is open to the of ily 
mu 


William will realize, commana” 
curtailed during th = winter —— gg: AF ad we have had little 
a high-class traffic, consist- 


ny local traffic on the prainios and the traffic 


ing, as 3 oe ae 3 Tmplements, furniture, and = 
kinds of man ured articies. then, we ough’ begin to 
feel the benefit of the connect in Sept eaten the old lias apd the new. 

Rate Re uction.—-Now it seemed & poor Feward for all our sacrifices that 


ehamn te are when the line was connected up the Railway C 
of Canada should issue an order low some of the rates in the 
This order (see ‘“‘Can. Pac. Ry.” in V. 98.2. 1155) is not the 
ent, but an order of the way Com- 
an independent court, and we do not yet know its extent and effect. 
over several months. 


‘en 
cones from the prospect of having taken away that which they 
expected to enjoy when their lines were completed, and - the faith of which 
the British investors had provided for building the | 

As I have said, we do net et know the future fect of the decision u 
the earn earnings of the Gran d Pacific Ry. It may be that the oct 
will be less than the estimates already seereeeed is in , newspa) It may 
be, also, that the lowering of the rates of cert classes off ight will be 

compensated for «4,! creased traffic, bat of this T feel certain, that if we 
can show that the low of these rates, although gg ey to be endured by 
a rich company, has im ied _ the earnings upon which we relied when we 
entered into the agreement with the Government, and on the faith of which 
the British investor has invested his money, the Canadian Government will 
be supported by the Canadian Partiamens’ in either res the rates or 
in compensating us in some other way for the loss involved. I have no 
doubt that an honest course will be pursued by, the Canadian Government. 

The Government, on the one hand, is largely interested in both the Grand 
Trunk Pacific and Canadian Northern railways; it is desirous of seeing 
both Lay effectively serving the country and pa their way; and, on 
the other hand, are all the complications of dene tic p Sane, aac In 
= case, I cannot help feeling that Mr. Borden and Phis isters will 

ursue a and honorable course. 

Puposition n Canada.—We have again met to-day amid disturbed politics, 
this time on > the American bon bean i resulting in flat and disturbed mar- 
kets. As far as Canada is concerned, I take an optimistic view. We have 
had in Canada ten years of great prosperity and development. A time of 
great expenditure must at some period give place to a reaction. Three 
years ago we heard terribie stories of over-s lation and experienced men 
were looking forward with apprehension. ars and disturbed politics led 
to a tight money market pa speculation in all directions was curtailed in a 
most ic manner. I ask any of these experienced business men if 
pF oe not surprised at the satisfactory way in which Canada has 

ough a severe period of liquidation? The foundation of Canadian 
prosperity remains firm and unchangeable. She is the biggest gran nip erat J 

the world, she has the ye of Beodecins a huge —¥. of live s 
which the world so much req she has the railways by which the 
settler can reach the fond we ra by which he can market the result of his 
labors. Foy will hear aa imists referring to the falling off ofimmigration 
this year. I very much doubt if there will be any important fall Ae off 
either a Europe or America in the class of emigrants who go to cultiva 

Looking to the ever-grow demands of the world, it is as _ 
es By os ye in the future can be that new land will be brought under 
cultivation year by yer a. it is difricult to realize how soon the produce 
of that new land wi e resources of the railways to move the cro 
Canada has stood the ‘on of the last three years in a way exceeding he 
most sanguine expectations, and I believe we be one of the first countries 
of the world to again tread the upward path of greater prosperity. 

{As to new securities, &c., see V. 98, p. 73, 1071, 1156.) 


EARNINGS FOR HALF-YEAR ENDING DEC. 31. 




















1913. 1912. 1911. 
EE ete as c6sccccnsodnd £4,768,917 £4,612,758 £4,135,775 
Operating expenses-_.........-...-. 3,560,157 #3331 68S 3,110,871 
PO 6a ans cans sncenedus £1,208,760 £1,278,076 £1,024,904 
Charges, “> Na cn ue dite coon 507,098 584,808 510,186 
TU a ow hig ct £701,662 £693,268 £514,718 
ey AS See ae 245 36,802 6,641 
Canada Atlantic deficit.........--- 95,924 70,783 32,286 
» i Ss ) YF eae 20,496 10,353 8,901 
Balance for half-year_.........-- £577 997 £575,330 £466,890 
ID Bi < winhedbis cdhacdeccesden 16,026 8,539 11,660 
Divisible balance... ...........--. £594 ,023 £583 ,869 £478,550 
Guarantecd dividend >. eee £249,568 £243 ,337 £215,619 
Zum yeeterses dividend C4 mae 85,421 85,421 85,421 
Second preferred dividend (214%) _- 63,210 63,210 63,210 
Third preferred dividend. -- - - --- (234 %)179,116 (244) 179,116 (144) 107,469 
Balance forward. ---- Sin ceceede £16,708 £12,785 £6,831 
OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END. DEC. 31. 

Operations— 1913. 1912. 1911. 1910. 
Passengers carried ____- 13. 400,359 12 $3). 234 ut 984, 650 ii ,087 ,838 
Tons freight carried_... 23,218,982 21,347,565 1,925 17,722,496 
do one mile__4 083; 910, 871 a8adl4r, 523 3134270, 291 3121899, 125 

Earnings— 
PORTS. .nos 5.2... 2,599,668 2. 356, 889 2,183,946 2, 013, 182 
Mail and oppress aie a6 Me 385,814 376,154 363,219 "343.840 
Freight and live stock.. 5,806,851 5,406,804 4, a 304 4,440,646 
Miscellaneous ___.._._- 342,221 "307,24 240 0,488 224,867 
= earnings ____.- 9,134,554 8,447,087 7,696,957 7,021,535 
'rpenses— . 

Maintenance of way, &c. } ,021,515 952,293 977,442 958,206 
Maint. of equipment. --_ 1,392, '362 1,358,490 1,3935075 1,286,376 
Traffic expenses. --- -- 273,692 249,123 "246,276 224,143 


Conducting transport'n. 3,677,204 3,217,162 2,788,885 2,461,535 





General expenses... --_- 239,881 18,492 196,079 183,522 
Deak Siw cendewiss 162.615 132,407 137,319 132,969 
. aa 6,767,269 6,127,967 5,739,076 5,246,751 
Net earnings. __....__- 2,367,285 2,319,119 1,957,881 1,774,784 
Other income -_....._- _ 336,724 = 215,993 = 319,549 =: 353,438 
Nee nite tiem apiisieat 2,704,009 2,535,112 2,277,430 2,128,222 
Rental of leased lines___ 155,206 155,206 155,206 155,206 


Int. on bonds and debs. 1,288,980 1,193,048 1,163,065 1,110,771 
Int. on 5% sec. notes___ > “WORE eee, | ee 


417 
Advances, &c.......-- 274,284 221,414 129,273 1 


29,121 

Div. on guar. stock (4% ) 496,823 483,112 427,430 402,774 
do ist pref. stk. (5%) 1° 841 170,841 eet 170,841 
do 2d pref. stk. (5%) 6,420 126,420 420 126,420 
do 3d pref. stk. -(2)4' %)179. 116(243)179, 116(135)107, ‘469 (44)35,823 
Ee Eee 2. 700,087 2,529,157 2,279,704 2,130,956 
WE |. os ccencasen sou ur. 3,922 sur.5,955  def.2,274  def.2,734 


—V. 98, p. i156, 1071. = 
Amalgamated Copper Co. 


(Report for Fiscal Year ending Dec. 31 1913.) 
Year ending 8 Mos. end. —Years ending Apr .30— 
Dec. 31 '13. Dec. 31°12. 1912. 1911. 
Net income.........._- $8,871,799 6,595,611 $6,647,006 $6,048,896 
; REE $9,233,274 


3,847,198 $3,847,198 $3,077,758 
Rate of dividend __~ ~~~ 6%) (24%) (244%) ( 


Balance, surp. or def..df.$361 ,475 sr$2,748,413 sr$2,799,808 sr$2,971,138 
Prev. surp. & reserve._.. 24,000,614 21,252201 18.452.393 15.481.255 


Total sur. & reserve__$23,639,139 $24,000,614 $21,252,201 $18,452,393 
—V. 96, p. 1631. 


2% 














Consolidated Gas Co. of New York. 
(Report for the Year ending Dec. 31 1913.) 


The Public Service Commission, First District, has made 
public the income accounts and balance sheets of the com- 
pany and its subsidiaries (subject to revision) for year 1913. 

Note .—Inclu: the $15, 800. 000 new stock of the New York Edison 
Co. and the $9, ,000 new and $5, ,000 ,000 the 

ight, Heat & Power Go... an as acqui in 1914 and carried 
at par, the securities now ‘hela eg the Consolidated Gas Co. are 
as follows (common stock except as otherwise indicated): 


Par Value. Book Val. | Par Value. Book Vat. 





Holdings— $ $ | Holding $ $ 
N. Y. Edison_-_-_.65,953,717 39,115, 370) Standard Gas Lt_. 4,796,200) 14,587,495 
Astoria L.,H.& P- 10,000,000 10 *000,000 | Pref. stock... _. 4,096,100 

First M. o6..... 8; 000, 000 ,000,000 | United El. L.& P. 3,654,146 
N. Y. & Q. Gas. ‘600,000 95,000; Pref. stock... - 1,641,888} 9,452,063 
N.Y.&Q.EI.L.&P. 965,900 545 ‘000 | First M. 5s.__. 4,818,000 

Pref. stock---- - 766,200 590,000! Notes, &c____- 1 ‘014 ,000} 
Brush El. Ill. 5s_. 275,000 275,000 Westchester Light.10, ‘000, 000) 5,707 
Municipal Light’g 100,000 26 ,000 | Pref. stock.___-_ 2,500 "000/ 

Working capital 00 50,000 | ical 613,379 604,919 


50, 
N.Y. Mut. Gas L. 1,886,200 5,703,291 | 
New Amsterdam -12,154, 592) ery 








Pref. stock__--.- 8,991,475 ZO ocwwiees 139,876,797 91,164,453 
OPERATIONS OF CONSOLIDATED GAS CO. 
1913. 1912. 1911. 

*Sales of Gas— 
Prepaid ga DN ... cdodonboenan 10,927,937 11,124,825 10,921,687 
PI a oii a do cacecdecscous 2,064,358 1,918,374 1,730,321 
Mepieipgl | Sh sa tcc id nn gap sav 229,558 232,492 241,522 
Westchester Ciivsigeubectes - tam unas 9,953 14,824 

OE on Cn nnebecndoccnane *13,221,853 13,285,644 12,908,354 
ee Se ee 230,067 247,813 252,466 
Rent gas stoves, &c....._.-..------ 477,030 425,082 387,926 


. int gas rent by Cent. Un. Gas Co.) eS: <asubone — aeueeabe 
etna atiaaticanpibansti 53.499 43.190 ~~ 43.065 














Fhe _ 0 Rea 14,155,420 14,001,729 13,592,711 
Expenses— 
onkG of gas manufactured -_-_-_--_---- 1,888,654 2,589,899 2,639,821 
POS Ge SRN A a 4.443.282 3.353.254 2.916.697 
roduction expenses. -- - - --- 6,331,936 5,943,153 5,556,518 
Divination iced noconnee 1,409,779 1,745,613 1,392,604 
Commercial, general, &c_........--- 1,796,506 1,728,531 1,638,135 
Cost of mfg. resid I te dies esis 213,588 231,605 239,128 
pee es ee eae 16,479 16,208 13,337 
Total operating expenses... ___---- 9,768,288 9,665,110 8,839,722 
“alana 4'387.132 4,336,619 4.752.989 
*Sales of we in a 1018 include 13,660,727 M. 


cu. ft. commercial mg @ 
80c.; 2,586,9 Sy B- prepaid gas @ 80c.; and $306,077 M. cu. 
municipal feed = 6 


INCOME pe ag FOR YEARS ENDING DEC. 31 OF CON- 
SOLIDATED GAS CO. AND CONTROLLED COMPANIES. 





















































—Consolidated Gas Co.— —Astoria Lt.H.&P.Co.— 
1913. 1912. 1913. 1912. 
$ $ $ ogo 
Operating revenues.... 14,155,420 14,001,729 5,587,612 4, 616 
Operat expenses.... 9,768,288 9,665,110 3,647,528 2,459,662 
Tax ae ee ‘908.900 916,801 183,346 124,296 
Uncoliectible as as 9! 42.161 Dek: | Seeeee. (Oe 
Operating income_..- 3,436,071 3,369,727 1,756,738 1,416,657 
Non-operating income... 6,133,265 6,158,976 3,426 2,772 
ii als 9,569,336 9,528,703 1,760,164 1,419,429 
ips. on poy my debt, &c. 1,081,531 635,400 696,860 675,124 
Dividends...) (6%)5.988,990 (6)5,988,990 2-2 lel lLee 
Total deductions-_--_-_ ,070,521 6,624,390 838,043 750,307 
Balance, surplus..------ 498,815 2,904,313 922,121 669,122 
jaa Amster. Gas Co.— —N.Y.Mut.GasLt.Co.— 
a a 1913. a}: 
Operating revenue... _._ 2,929,125 2,784,240 1,530,607 1,562,408 
Operat: expenses.... 1,555,937 1,639,406 1,093,119 1,117,164 
ee 250.447 215.791 125.913 ~—'124/091 
Uncollectible Rid wines 10,378 11,819 2,910 4,016 
Operat income_... 1,112,363 917,224 308,665 317,138 
Non-operating income - 94,300 97,411 80,823 77,352 
Gross income. -.-.....-. 1,206 .663 1,014,635 389,488 394,490 
DN ok cece aesece'n 1,070,025 1,065,550 25,289 22,918 
Dividends Siksiewandces deka.) Sona (9)309,294 (23)790.418 
eh ocoSekeaee surl36,638 def50,915 sur54,905 def418,846 
—Cent. Union Gas Co.— —North Union Gas Co.— 
a 1912. os 1912. 
Operating revenue...... 2,423,467 2,245,738 1,242,041 1,091,820 
Qoeeeting expenses.... 1,251,404 1,198,889 699 542 588,191 
Ce eR 117,807 99,894 58,018 51,833 
Uacollectible bnew & 5,627 6.823 1,529 1,123 
Operating income.... 1,048,629 940,132 482,952 450,673 
Non-operating income-_-_ 61,139 20,101 12,694 1,607 
Gross income_-_-_---.- 1,109,768 960 233 495,646 452,280 
agi ath ante iens eae 197,952 200,371 281,197 76,006 
PE actidcateeans wpie 227,194 a... - gigmmids: °c 
Balance, surplus... ___ 684,622 755,372 214,449 376,274 
— Standard Gas Lt. Co.— —United El. Lt. &P.Co.— 
— —_- 7 1912. 
Operating revenue... __ 1,739,555 1,754,914 2,914,307 2,601,149 
Operating expenses.... 1,025,225 1,037,597 1,374,258 1,202,481 
, ote ee 142,122 131,626 136,329 ry i 
Uncollectible eae 4,303 3,885 13,511 _—-:14,573 
Operating income. _-_ 567,905 581,806 1,390,209 1,300,884 
Non-operating income-- 30,477 34,385" ':121483 __" 15,207 
Gross income. ___.__- 598,382 616,191 1,402,692 1,316,091 
oY eee 89, 79,660 770,080 737 ,559 
Pref. dividends (6%)... 257,742 Dn  westhats ‘seating 
Common dividends _ els _@)! 149, S71 (3) 149,571 PO tl athe iw eh HE le 
Balance, surplus... __-_ ~~ 102,025 129,217 632,612 578,532 
-N.Y.&Q.EI.Lt.&P.Co.— -N.Y.&Q. Gas Co.~ 
el as 1913. — 
Operating revenue... _-_-_ 1,075,388 902,718 224,851 214,863 
Secesns expec -- 8G SBR Raa 
Uncollectibie bilis_~_777 1,592 1,671 "712 ‘514 
Operating income____ 387 ,832 329,220 64,384 71,504 
Non-operating income__ 574 389 250 145 
@ Gross income... _..__ 388 406 329,609 64,634 71,649 
DUAL vecancachene 151,204 ¢ 43,788 ’ 
Dt Mi tntibwaceen 3,696 | Crs See ’ 
D Sse Col RS ee ee 





Balance, surplus... -_. 183,506 139,626 20,846 27,197 
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MISCELLANEOUS INFORMATION AS OF DEC. 31. 





ny Lonsolidates Gas Co i‘ 12. 1911. 
eee 1948. 1993727 476.931 
agar x ll ‘ 11,911 1 5 
ee ie 1. 837.56 827.7. 
si: 3770 4-83.70 746 


38000 41.500 


i contin apy 


ear oer New Am. N.Y.Mut. Cent. Un. Nor. Un. Stand. Gas 
H. &P. Gas Co. .Co. GasCo. GasCo., Light 
Gas made(M.ou.ft.) 10,372,054 3,960,476 2,427,589 3,153,909 -_.---- 2,119,456 
Gas bought..... _.___. 669,418 54,289 1,158,465 1,636,059 122,344 
Sold consumers. _ 151 3,102,666 1,816,219 2,521,795 1,402,447 2,033,200 
Supplied oth. cos. 1, 158, 465 87,738 101,137 2,636,058 7,898 | 49,626 
Used bycompany ° 16,230 14,986 5,654 6,526 2,108 7,651 
For Cons. Gas Col0,356,006 _____. Me tase, | keke 162,632 
Gas mains (miles) _ . 0.698 331.34 169.85 158.4 173.02 92 
No. service pipes... 5 19,284 15,165 12,292 17,078 
28. consum’s meters 3 103,325 45,852 95,910 Hy “rane 
0. appliances rented Sd , ) ’ 
Holders ._......_. 13 4 A 
Cay ty of holders 
. cubic feet).. 15,000 20,875 14,800 8,581 1,195 11,880 


*The number of consumers was 61,122. 
BALANCE SHEET OF CONSOLIDATED GAS CO. DEC. 31. 








1913. 1912. 1913. 1912. 
Assas— $ $s LAabilities— $ $s 
Fixed capital...a53,580,714 52,694,479| Capital stock... 99,816,500 99,816,500 
Frée investments 61,209,750 59,664,438| Funded debt... 1,238,025 1,238,100 
GUGM. eas ,802,190 1 272, 748|Taxesaccrued.. 2,915,407 2,447,734 
Temp. advances Unmatured int.,zc 600,114 108,216 
to assoc. cos. 38,661,302 31,776,302/ Oth. current liabil20,983,895 10,676, "555 
Acots. rec. -— Prem. on stk.,&c 13,951,397 13 ‘951, ‘397 
City of N. 350,642 419,312) Renewal & contin- 
Consumers’ 674,636 660,368; gency account 9,534,430 8,655,194 
Oth.curr’t assets 3, 498, 753 2,757,491) Casualties & in- 
Mater. & suppl. °968,568 850,257; surancereserve 746,791 696 ,704 
Suspense _._... é 109,564 | Corporate surp_b15,031,540 12,614,559 
Total _.._._.. 164,818,099 150,204,959; Total ._..... 164,818,099 150,204,959 





a After deducting $531,819 for accrued amortization. b After deducting reserve 
iS Sono contingencies, $1,655,374, and adding surplus adjustments (cred- 


Note.—The com: company has contingent liabilities aggregating $21,825,000, consist- 
ing of bonds of Westchester Lighting and merged companies, which are guaranteed 
both as to principal! and interest. 

NEW AMSTERDAM GAS CO. BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Liadtlities— 


$ $ 
Capital stock....21,165,000 21,165,000 








Other investments 475,639 ,259 | Mortgage bonds_.19,235,000 19,235,000 
itaswcevedsus 52,255 80,153 | Taxes accrued.... 517,374 81,762 
Acc’ts receiv. wit Unmatur.int., &c. 60,208 60,208 
City of N. Y_- 60,289 57,425 | Due associated cos.1,100,000 1,000,000 
msumers’ acc’ts 101,894 125,173 | Miscell. accounts. 1 "048, 528 636,747 
Miscell. accounts 817,501 78,433 | Renewal & contin- 
Materials & suppl. 346,452 252,487/ gency aecount._ 3,097,334 2,862,024 
aaa ote 13,686 | Casualties & insur. 
Suspense _..._._. eee eae 123,013 111,684 
Corporate deficit_x3, 113" 172 3,221,350 
WOE svieciscs 46,346,457 45,452,425| Total ......._. 46,346,457 45,452,425 





x After debiting reserve for contingencies and renewals, $319,040, and crediting 
surplus adjustments, $290,581. 


NEW YORK MUTUAL GAS CO. BALANCE SHEET DEC. 31. 














1913. 1912. 1913. 1912. 

Assets— $ & TAabilities— $ $ 
Fixed capital. __.- a2,691,588 < 805,557 | Capital stock... 3,436,600 3,436,600 
Free investments. 1,064,856 1,054, ‘503 | Taxes accrued _- "335,614 288,527 

ie Seale cieen ansigsen 1,575,264 1 '390, 114| Unmatur.int.,&c. 137,464 137,464 

Accts. receiv. with | Oth.current liabil_ 333,819 343,405 

City of N. Y__-. 1,592 27,915) Insur.,&ec.,reserve 99,528 89,150 
Consumers’ acc’ts 77,722 83 1760 | Othes reserves____ 120,000 
Other accounts. - 32,485 14,760 | Corporate surplus x1, 103, 412 1,069,964 
Materials& suppl. 122, ‘930 108,501 

Wee SSacccaks 5,566,437 5,485,110; Total _..__.._- 5,566,437 5,485,110 

a After deducting $837,004 for accrued amortization. 

x After deducting surplus adjustments, $21,456. 

STANDARD GAS LIGHT CO. BALANCE SHEET DEC. 31. 
1913. 1912. | 1913, 1912. 

Assets— $ $ | Ltabilities— $ $ 
Fixed capital____. 13,379,428 12,844,344| Capital stock.... 9,281,400 9,281,400 
hive investments _ 2 79,359 | | Mortgage bonds._ 1,195, ‘000 1,195,000 

cla din Sah veh inn 8 449 376 934, ,088 | Taxes accrued _- -. 289 585 218,596 

Sor ts recelv.with | Unmatur. int.,@&c_ 9,958 9,958 

City of N. Y..- 6,508 6,761 | Oth.surrent liabil_ 366,457 324,917 
Consumers’ acc’ts 75,228 78.778 | Renewal & contin- 
Materials & suppl. 102,050 62, 399 gency account_. 2,420,518 2,259,551 
Other accounts... 156,774 28,361 | Reserves __.....- 311 57,838 
Suspense, &c_-_-_- 32,386 16, = Corporate surplus b659,742 703,046 

wind acueien 14,289,971 14,050,306; Total_._______ 14,289,971 14,050,306 


b After deducting ence, 283 for renewals and contingencies and addi 
for surplus adjustments ng $62,954 


CENTRAL UNION GAS CO. BALANCE SHEET DEC. 31. 














1913. 1912. 1913. 1912. 

Asseats— $ |  Ltabilittes— $ $ 
Fixed capita}... .a10,387,516 10,234,558 Capital stock.... 3,500,000 3,500,000 
Free investments. 312,376  305,199| Funded debt____. 3,555,000 3,555,000 
6 AR 846,168 § 235,227) Accrued liabilities (290,415 210,347 
Ace’ts receiv. with | Other current lia- 

City of N. Y..- 37,325 46,969; bilities _.._.__- 1,381,671 432,414 
Consumers’ ace’ts 79,275 77,822 | Renewal & contin- ; 
Other accounts... 821,834 140,338| gency account._ 1,287,484 1,133,496 
ae ye & — a4 144,615 110,460 Reserves, &c_____ 69,665 64,284 

emp. advances Corporate surp___b3,346, H 

associated cos.. 800,000 800,000 , S200 5,080 ANS 
Prepayments .... 1,366 13,253 | 

BOE cwccctava 13,430,475 11,963,826; Total __.._____ 13,430,475 11,963,826 

a After deducting $52,221 for accrued amortization. 

b After deducting $406,667 for surplus adjustments. 

NORTHERN UNION GAS CO. BALANCE SHEET DEC. 31. 
1913. 1912. | 1913. 1912 

Assets— s Liabilities— $ $ 
Fixed capital _-.-_- a3,920,991 3, = 232; Capital stock... 1,500,000 1,500,000 
Free investments. 12,555 1,338 | Mortgage bonds__ 1 ,250,000 1,250,000 
2 EPSP 268,547 61 ,452 | Taxes accrued. _ 147,780 105,960 
Ace’ts receiv. with Unmatur. int.,&c. 10,416 10,417 

City of N.Y... 63,096 75,917| Other current lia- : 
Consumers’ acc’ts 49 ,364 33,345; bilities _.._____ 613,552 269 642 
Other accounts... 37,076 21,465| Renewal & contin- : 
Materials & suppl - 26,882 37,888; gency account... 471,970 a. 780 
Temp.advances to Reserves _...____ 17,028 5,295 

associa cos... 200,000 200,000; Corporate surplus x579,941 724 ,550 
Prepayments .... 513 300 
Suspense ........ 11,663 9 707 | 

; Soe 4,590,687 Se cal ae 4,590,687 4,263,644 


a After deducting $82,589 for accrued amortization. 
x After deducting $147,034 for renewals and contingencies and deducting $212,023 
for surplus adjustments. 





ASTORIA LIGHT HEAT & POWER CO. BALANCE SHEET DEC. 31. 








1913. 1912. 1913. 1912. 
Assets— $s $ TAadilities— BY 
Fixed capital. _..214,461,189 14,292,668) Capital stock.... 500, 500,000 
Free investments. 143,146 111,893 | Funded debt..... 376,000 375,000 
Cash............ 721,789 134,847 | Due assoc: cos... 14,807,302 13,707,302 
Consumers’ acc'ts 32) Accrued Mabilities 264 98,990 
Other accounts... 679,660 392,689} Miscell. accounte. 429,756 282,450 
Material & suppi. 810,610 535,309 | Renewale and eon- 
Temp. advances to tingency acc’t._ 1m ee 1 a 
associated cos.. 3,274,465 2,369,764) Reserves __...... 213,845 178, 
Corporate surplus b 1,824,552 1,617,040 
Total ......... 20,090,880 17,837,202; Total ......... 20,090,880 17,837,202 








a After deducting $126,430 for accrued amortization. ‘ 
ane eee rey 


UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC. 31. 








1913. 1912. 1913. 1912. 
Assets— gs g 
Fixed capital. _..a17,094,003 13,941,931 stock.... 5,318,434 5,318,434 
Free investments. 1,117,078 1,112,031| Mortgage bonds.. 4,841,500 4,838,000 
udhietdeces 136,152 J Due associated co's 5,537,480 2,737,480 
Ace’ts receiv. Accrued Habilities 116,001 3,759 
City of N. Y-_-.- 44,341 27,740) Other current ha- 
ace’ts 284,122 ,336| bilities __...... 1,693,709 1,714,528 
Other accounts... 117,652 84,810) Renewal & 
Material & suppl. 223,982 236,641; gency account.. 1,656,066 1,412,962 
Temp. advances to Casualties and in- 
associated cos__ 7 Re 175,000; surance reserve. 68,648 62,310 
Suspense, &c_--.-. ,667 
Corporate deficit. 238, 442 220,835 
Weta! 2.2.5.2 19,231,928 16,087,473; Total _........ 19,231,928 16,087,473 








a After deducting $80,759 for accrued amortization. 




















x After deducting $399,849 for renewals and contingencies and $50,370 for surplus 

adjustments. 
NEW YORK & QUEENS ELEC. LT. & POWERCO. BALANCE SHEET DEC.31. 
1913. 1912. 1913. 1912. 

Assas— $ $ & 3 
Fixed capital. --.- a6,208,085 5,685,481| Capital stock.... 2,500,000 2,500,000 
Free investments_ pe 7,500 | Funded debt_.... 2,350,000 2,350,000 

Re aE 121,796 42,541 | Taxes accrued... 8,755 7,191 

Acc’ts receiv. wi Unmatur. int., &c. 56,426 53,053 

Cityof N.Y... 107,119 91,716 Other current liab. 1 ,077,291 560,620 

’ acc’ts 77,480 49,747 — &c., re- 

Other accounts_.. 4,960 4,460; serve _........ 17,456 5,210 
Material & suppl. 103,834 75,383 Oarperais surplus 6675, "409 492,768 
Prepayments, &c. 54,563 12,014 

ERS ERS 6,685,337 5,968,842; Total ......... 6,685,337 5,968,842 

a After deducting $240,423 for accrued amortization. 

b After deducting $865 surplus adjustments. 

NEW YORK & QUEENS GAS CO. BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912 

Assets— & $ TAabdil $ $ 
Fixed capital... 01,565,979 1,541,588/ Capital stock.... 600,000 600,000 
Sine ia dinn me 18,794 6,524| Funded debt_-.-.- 816,000 816,000 
Acc’te receiv. with Taxes accrued... -_ 1,116 1,051 

City of N. Y_- 1,705 2,252| Unmatur. int., &c. 19, 624 17,307 
Consumers’ ace’ts 13,074 15,055 | Other current ifab. 84,491 79,441 
Other accounts... 5,633 15,975| Other reserves.... -.....- 5 
Material & suppl. 17,629 16,008 | Corporate surplus_ b103,374 84,290 
Prepayments, &c_ 1,791 2,277 

_ a 1,624,605 1,599,679; Total ......... 1,624,605 1,599,679 








a After deducting $50,665 for accrued amortization. 
b After deducting $1,761 surplus adjustments.—V. 98, p. 1463, 613. 


Westchester Lighting Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
The Public Service Commission, Second District, reports : 
INCOME ACCOUNT FOR CALENDAR YEARS. 




















Oper. revenues— 1913 1912 1913. 1912. 
Electric operat’ns.$1,145,737 $1,073,209| Net earnings..-... $823,166 $891,161 
Gas operations... 1,828,668 1,782,042 Other income .... 51,314 48,002 

Total revenues. $2, 974 405 $2,855,251 Gross income .. $874,480 $939,163 

. erp.,tares, &c. Bond interest.... $971,250 $920,250 
Flectric operat’ ns. $662, 235 $606,676) Other interest. ... 91,968 57,339 
Gas operations... 1,489,004 1,357,414 

Total deduc’ns.$1,063,218 $977,589 

Total expenses. $2,151,239 $1,964,090; Balance, deficit .. $188,738 $38,426 

Net earnings. --.--. $823, 166 $891, 161 
BALANCE SHEET DECEMBER 31. 
1913. 1912. 1913. 1912. 

Assets— = Liabdtlities— 7 
Fixed capital... -.. 36,134,705 35,680,198 | Capital stock... .- 000 12,500,000 
i ha 115,742 86,292 | Funded debt--_--_- 22, ett ‘000 22,405,000 
Other curr. assets. 1,068,616 986 ,830| Accrued amortiz’n 
Investments. --.- 746,180 (i (tie 2 ee eee Cr .21,397 
Material & supp.. 371,004 313,660 | Current Habilities. 2,137,039 1,563,667 
Misc. temp. debits 142,581 549| Temp’y reserves.. 1,558,747 1,321,469 
Corporate deficit. *41,958 --..--- GUE cisseccnce | wanton 34,260 

UE dicentcaes 38,620,786 37,802,999} Total ........- 38,620,786 37,802,999 





*After adding misc. credits aggregating $119,282 in 1913.—V. 98, p. 1465, 309. 


Brooklyn Union Gas Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 
The Publie Service Commission, First District, has made 


public the income account and balance sheet (subject to re- 
vislow) for the calendar year 1913. 

















OPERATIONS. 
1913. 1912. 1911. 1910. 
x Sales of Gas— o$o $ 
Commercial lighting... 8,470,401 8,325,563 7, yl 7,714,987 
Prepaid gas__-..--..-- 341,180 343, 7,35 
Municipal al light —S 187,217 186,170 179,029 182,163 
To other corporations.._ 1,086,053 988,306 882, 782,492 
Total sales. ......... 10,086,803 9,841,219 9,404,151 9,027,001 
Rent and miscellaneous-_ 131,711 93,383 63,779 25,703 
Total oper. revenues. 10,218,514 9,934,602 9,467,930 9,052,704 
Operating erpenses— 
uction expenses... 4,642,056 3,822,547 *3,309,946 *3,165,580 
, repairs & gen.exp. 2,006,334 1,932,506 *1,912,021 *1,694,353 
Senskal amortization... 1,351,528 1,312,828 1,262,152 1,232,549 
ny operating exp.. 7,999,918 7,067,881 *6,484,119 *6,092,482 
tare dale salad bin om 584,976 527,320 "602.529 482,724 
Uncollectible eee 37,174 43,650 46,598 35,944 
Total rev. deduct’ns_ 6. 622,068 7,638,851 *7,033,246 *6, rth 150 
Operating income. - - - - - 1,596, ho 2,295,750 2; (434,684 *2,441°554 
Non-operating income. - 205 ,074 182,503 *177,552 *162 O30 
Total income_ _--_---- 1,801,520 2,478,253 2,612,236 2,604,493 








« 
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Deduct 1913. 1912. 1911. 1910. 
ep 811,439 810,494 809.771 826,172 
i, 14,119 13, 12, 

Dividends ......--- (8%)1,439,920 (8)1,439,880 (7)1,259,895(7 4) 1349775 





Total emer ee em eee a, A478 2,263 ,403 2,082,029 2,175,947 

Balance, sur. or def... def.463,958 sur.214,850 sur.530,207 sur.428,546 

x Sales of in 1913 include 10,592,405 cu. ft. commercial ligh @ 

; 428,918,000 cu. ft. gas prepaid @ '80c.; 249,658,000 cu. ft. municipal 

75c., and controlled gas corporations as follows (1,000 cu. ft. @ 

.): Flatbush Gas Co., 785,160; Newtown Gas Co., 808,405; Woodhaven 

Gas Light Co., 261,196; Jamaica Gas Lt. Co., 177,610, and Richmond 
Hill & Queens Co. Gas Lt. Co., 139,716. 

* The corresponding items having been somewhat ed in 1912, the 

comparison of these items with later years is inaccurate; the final results, 

however, remain unchanged. 


MISCELLANEOUS INFORMATION AS OF DEC, 31. 





1913. 1912. 1913. 1912. 
No. of consumers... -.-- 381,199 361,845) Holder capacity (M. cu- 
Street lamps__........ 12,858 12,649) bie feet)_.........-- 31,057 31,723 
Miles of pipe lines... . 966.78 960.28| Daily capacity of mfg. 
No. of holders_......-- 27 plants (M cu. ft.).... 70,100 70,100 

BALANCE SHEET DEC. 31. 

1913. 1912. 1913. 1912, 
Assets— $ $s Ltabilities— $ $ 


Fixed capital... .a32,371,479 32,804,219| Capital stock....17,999,000 17,998,500 
Adv. to assoc.cos. 3,629,910 3,630,018! Funded debt- ---- 15,001,000 15,001,500 
Free investments. 1,740,018 1,740,018) Working advances 

Cash ,252,071 ,842,457; due assoc. cos_. 32,112 29,843 
Material & suppl’s 1,214,587 1,043,559! Taxes ed_... 1,316,103 2,102,516 











accru 
Miscell. assets.... b894,662 865,984| Unmat’d int., &c. 843,126 827,265 
Suspense, &c-.. - - 740,603 798,613 | Oth. cur. Habilities 1,670,701 1,470,901 
Corporate surplus c5,981,293 6,294,344 
NE natsun nas 42,843,335 43,724,869, Total .......-- 42,843,335 43,724,869 





a After deducting $7,938,970 for accrued amortization. 
Miscellaneous assets in 1913 include accounts receivable, City of New 
York, $61,193, and consumers, $613 ; other current assets, $220,164 
c After adding $150,907 surplus ustments.—V. 98, p. 1318. 


New York Edison Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
The Public Service Commission, First District, has made 
public the company’s report for the calendar year 1913. 


K. W. Hours. Sales of Electric Current. 1913. 1912. 1911. 
23,554,721 Municipal street itg.— arc @ 3.25c_. $766.073 $739,606 $639,835 
1,198,629 Municipal st. Itg.—incand. @ 7.79c_ 93,394 86,220 78,357 
8,487,794 Lighting municipal bidgs. @ 5.02c.. 426,330 406 ,600 376,970 
283,662 Municipal heat and power @ 6c---- 17,020 14,388 17,492 
843,300 Miscellaneous municipal @ 10.04c_- 84,650 89,516 86,615 
261,777,624 Commercial metred Itg. @ 6.61c_..17,310,230 15,862,524 14,200,820 
28,337,168 Commercial metred power @ 7.95c. 2,252,328 2,432,195 3,203,794 
124,242,460 Railroad corporations @ 0.53c----_- 659,762 147,546 73,747 
67,040,299 Other electrical corporations @ 1.32c 884,517 816,078 743,559 
1,808,681 Breakdown service @ 7.34c 132,808 104,260 124,619 




















22:454,439 Misc. sales of current @ 1.57¢__...- 352,314 296,143 102/308 
SRRCES. TEs. TORRE. iki cdc dhntcdcicccs $22,979 ,426$20,995,077$19 648,116 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1913. 1912. 1911. 1910. 
Total sales of current.......... $22,979,426 $20,995,077 $19,648,116 $18,003,480 
Miscellaneous revenue.-.-....... 31,769 29,864 41,735 47, 
Total operating revenue ------ $23,011,195 $21,024,941 $19,689,851 $18,051,106 
Production expenses. .--_-.-...-- $3,355,176 $2, J $2,478,031 $2,155,258 
Distribution and repairs... --.- 1,845,342 1,578,155 1,393,474 1,193,015 
Utilization expenses.__....-..- 995,480 952,507 898,475 818,950 
Commercial expenses_-......... 1,363,004 1,212,447 1,012,238 791,985 
General and miscellaneous. - - - .- 1,641,241 1,375,150 1,167,864 974,391 
Total operating expenses... $9,200,243 $7,919,865 $6,950,082 $5,933,599 
QO Aen igbadawbanmeseciss 1,286,509 1,261,320 1,270,052 ,186, 
Uncollectible bills ............- 107,857 180,305 67,328 87,220 
Total revenue deductions. -.-- $10,594,609 $9,361,490 $8,287,462 $7,207,686 
Operating income -.-......-.-.-.- $12,416,586 $11,663,451 $11,402,389 $10,843,419 
Non-operating income ------..-.- a1,250,562 1,166,071 ,080, ,150, 
CE TIE  onccceccuas $13,667,147 $12,829,522 $12,482,953 $11,993,928 
Deductions from income. .--..-.- b$4,198,506 $3,973,988 $3,801,797 $3,791,099 
SPE BUTE dk dkicantndeane 3,009 ,204 3,009,204 3,009,204 2,897,100 
Balance, surplus .......---.-- $6,459,437 $5,846,330 $5,671,952 $5,305,729 





a Consists of interest revenues, $1,154,021; dividends, $100,380; miscell. rents, 
&c., $35,573, and non-oper. revenue deductions, $39,413. 

b Includes in 1913 interest on funded debt, $1,697,411; other interest, $1,027,162; 
rent of other plant, $47,656; subway rents, $1,416,188; other rents, $15,750; amorti- 
zation of premium on debt (Cr.), $5,661. 

The number of consumers on Dec. 31 1913 was 136,180, against 138,650 in 1912 
and the number of active meters was 193,656 (Manhattan, 149,354; Bronx, 44,302), 
against 168,814. 


NEW YORK EDISON CO. BALANCE SHEET DEC. 31. 


1913. 1912. 1913. 1912. 
Asscts— x $s Ltabilities— $ $ 
Fixed capital____ 126,870,266 123,012,224 | Capital stock ___.50,153,717 50,153,717 
Free investments. 15,395,763 13,344,483 | Mortgage bonds_-_38,128,000 38,116,000 
Bound invest’ts.. 1,611,431 1,635,090; Due assoc. cos._.17,309,293 15,062,767 
Ci ache dal 2,787,851 654,874 | Current liabilities. 1,793,209 1,058,377 
Due from associ- Accrued liabilities. 1,899,796 2,775,024 
ated companies. 334,091 1,024,092/ Renewal and con- 
Accts. receivable, tingent account. 15,820,315 13,602,130 
City of N.Y... 778,349 645,480} Casualties and in- 
Consumers’ accts. 2,161,955 2,350,847 surance reserve. 148,489 148,489 
Other accounts... 1,688,397 1,395,305) Other reserves, &c. 1,404,133 1,373,173 
Mat'ls & supplies. 3,034,372 3,119,738! Corporate surp__a29,614,703 26,352,220 
PT ciscuhas 1,600,003 1,449,114 
Prepayments --_-.- 9,177 10,650 











TUES oederena 156,271,655 148,641,897, Tota! ......-- 156,271,655 148,641,897 





a After deducting renewal and contingency reserve, $3,197,666, and miscellaneous 
debits, $4,603; and adding $5,315 miscellaneous credits.—V. 98, p. 1464, 76. 


American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1914.) 

Pres. H. Rieman Duval, N. Y., April 30, wrote in subst.: 
Results.—The income account shows that receipts increased $1,865,950 
and expense increased $2,124,193; receipts per bag decreased 46 cts., ex- 
Sey decreased 13 cts., net per bag decreased 33 cts. 
he Fa factory cost, $1,818,364, and the increased selling expense of 
$311,661 (which includes freight, brokerage, discount, &c.) was due to 
the increased amount rete sold. Factory net receipts per bag in 1912-13 


were $4 28; in 1913-14, 
Output, &c.—Oxnard, Chino, Rocky Ford and Grand island factories 
ere were 


were operated, while Las Animas and Lamar were closed. 

produced 1,812,262 bags of sugar, an increase of 153,119 bags. There 

were brought over from the last a. 523,283 bags of sugar, compared 

be Re 7 . Bre eee eeee, ere were eold 1,829 901 pry 
,270, ear, an ere are ‘orw 4 

ad ome io Calton wee inferos in and purity to those of 

ear, an only . s. of sugar m, as aga’ ‘ 
Ibs. fh 1912-13. In Colorado the yield was 292.57 lbs. of sugar to the ton, 





sugar ‘ 
100 Ibs., compared with $4 
sales of pulp 6e8 aoe Dopey Babe 35 cts. per bag of 1 
Prices.—The decrease in ¥ . 


pared 
thay and 10 af ae = ” prices 
from fate June to tember, incl., ranged from $4 58 to $4 78 and $4 88 
to 34 SS, ane Shen wate, Shs penal eumual Cecline went from $4 18 
in Dee and Heeky wie the near approach of March, wi sugar 
tariff reduction of 25%, declined to : 

oO alifornia production, only about 16% is sold on the Pacific Coast 
and Arizona, the surplus finding its principal markets at Missouri River 
and Chicago points. Beet sugar currently sells at from 10 cts. to 20 cts. 


oh 
8 


Im; 
cludes $61,645 authorized last year for improvements, and balance, 
$1 6 is for incomplete improvements authorized this year. Further 
improvements will hardly be seers at _—.- There have 


changes 
are estimated, with the normal average of beets, to amount to about 35 cts. 


per bag reduction in the cost of sugar. In Nebraska no change seems prac- 
ticable; that factory should be closed after the next campaign. 
Percentages of Factory Cost.—Cost to produce beet s , beets in the 
field, 62.78%; transportation to -56%; tural superinten- 
—, 441% labor om. oO As ting —. 758% simple re 3 3.95%; 
» &- ‘{ime rock, - ; eager bags, . 4; factory office 
vision, 3. 9: neuous 8 and stock introduced, less retinue 
of stock in process, pulp and motnanes, 2.59%; total, 100%. It is doubtful 
if the cost of these items can be reduced, unless possibly that of 
a further reduction in their cost is improbable unless agricultural labor 
and ny | values decline. 





=] 
% 


New Tariff. reduced the duty on Soreign suase effective March 1 
1914 25%, and on May 1 1916 all duty is to be a ed. It is reasonable 
to eve that this Act will be rescinded when the President and 
und uneconomical effect of destroying a domestic food industry 
which sup over 40% of the domestic consumption, thus leaving the 
country ent en y upon foreign prod n. e Bureau 
CG tions is now, co-operation of the em- 
phovess of Tie Dues Sumer coms . a of the 


panies, making a careful investigation 
dustry. The Governments of Continental _— impose a high tariff 
on the importation of sugar for the protection of their beet farmers. 


OPERATIONS FOR YEARS ENDING MARCH 31. 
1913-14. 1912-13. 1911-12. 


UE SE cn cok l cottons cowun 1,812,262 1,659,143 1,562,949 
Cee ocncwedasachenasacdskace 1,823,901 1,270,125 1,623,724 
Average yield per bag._.........-...----.. $4.15 $4.28 $4.79 
Unsold March 31 (bags) ................-.. 511,644 523,283 134,265 
INCOME ACCOUNT. 
aad” seg 1912-13. | Sears ~ 
Gross sugar sales___8,083,696 6,217,746) Net earnings. ___...._- 517,427 775,669 
Other Income— 
Fact’y costsugarsold 6,012,774 4,194,410; Pulp receipts (met)... _- 83,871 44,579 


Sell. exp. (freight, Int. & discount received. 24,767 46,559 
discount, &c.)....1,087,875 776,214) Miscellaneousincome... 18,040 14,248 
Admin., int. &rent'ls 303,429 322,747 














Factory &corp.taxes 81,204 88,371 Gross income. -_-.-.._- 644,105 881,055 
Exp. Las Animas and Pref. divs. (6%)-_--...- 300,000 300,000 
Lamar (factories Com. divs. (1%%)-... <.... 187,500 
not operated).... 23,974 -_..-- Approp’n for deprec’n & 
Land&farmoper.(net) 23,873 53,493 additions ........... 192,081 ..... 
Sundry items ___._. 33,140 6,842) 

Total expenses. __7,566,269 5,442,077 | Total deductions. ___- 492,031 487,500 
Net earnings. --.-.-.. 517,427 775,669! Balance, surplus_-__-._._- 152,074 393,555 
BALANCE SHEET MARCH 31. 

1914. 1913. 1914. 1913. 
Assets— $ $ Liabilittes— $ $s 
Factories, lands, Common stock. -.15,000,000 15,000,000 





equipment, &c.20,000,000 20,000,000; Preferred stock... 5,000,000 5, ,000 
Stock of othercos. 562,164 408,326 Bills payable___-_. 1,205,000 925,000 
CHIR eduseweka 638,556 650,973 Accounts and divi- 

Accts. & bills rec. 777,982 734,380; dends unpaid.. 450,314 365,544 
Materials,supplies, Unexpended pro- 

&c. (cost) ..... 2,511,272 2,535,849! ceedsL.A.bds. 107,624 107,238 
Expenses advanced Reserve for depr’n 

acct. campaign. 193,363 193,439' and additions.. 130,385 448,914 

| Work’g cap. res've*2,790,014 2,676,270 


Total .........24,683,337 24,522,966; Total ......... 24,683,337 24,522,966 
* After deducting sundry adjustments, $38,330.—V. 96, p. 1558, 1420. 











Niagara Falls Power Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report signed by Edward A. Wickes, President, and 
F. L. Lovelace, Secretary, says in substance: 


Results —The substantial increase shown in the combined operating reve- 
nues of the two generating companies was made —— mainly by (1) the 
completion of generating unit No. 7 in the Canadian plant; (2) the release, 
by expiration of the Burton law in March 1913, of restrictions expressly 
imposed gd Congress on transmission into the United States of electricity 
generated in Canada; and (3) the substitution for the peak measurement of 
water diversion under the Burton law of the more practicable method indi- 
cated in Article V of the International Waterways Treaty of determining 
the rate of daily diversion. 

decrease in non-operating revenues of the generating companies is due 
to the fact that dividends of the Cataract Power & Conduit Co. and the 
Tonawanda Power Co. have stopped since the order made by the Public 
Service Commission, Second Dist. , in —_ 1913, reducing by 28% the power 
rates of the Cataract Power & Conduit Co. in Buffalo, except rates for power 
for revel purposes. An appeal from this order is now pending. 

Legislation.—As in previous years various bills dealing with Niagara di- 
version and, more or less drastically , with the rights of the operating power 
companies at Niagara Falls, have been introduced in Congress and in the 
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. 11913 at 6 annum, accep in payment (a) $1,005,- 
Boo Wires Refunding Ge , due April 1'1939; 
@) tn coah $453 oa terest; the ‘and the money to be lodged 
e stock released th 
ree a5} ne sale must be approved by 
of our olders; (2) a supplemen 
mortgage will be exscuted by > te Comerect Power & Conduit Co. agreeing 
to aside an annual oars Send fund to pa ba! all its said bonds at maturity; 
one) Sno Ensttalo Generel Biectric ll for 30 days purchase all or any 
part of the shares of the Teeter Power & Condult Co. at the same 
manner; (4) the consent of the P. 8. Commission, 2d Dist., 
of Buffalo must be obtained. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1913. 1912. 1911. 1910. 
ce ee a$2,742,192 $2,497,196 $2, 246. 413 203,134 
(see below)-. 100,000 100,000 100,000 100/000 


$2,032,099 $1,802,826 $1, 134-303 401 
, $74,872 
99,130 98,148 110 37 
$2,180,663 $1,975,846 $1,916,906 
$994,760 


’ 1,068 290 $1,069,668 
195,520 - 2,809 135,684 
10,56 
51,964 


13: 176 
39,548 41,045 
460,616 429412 335,800 


Total deductions.... $1,708,492 $1,713,421 $1 718,335 $1,587,645 
Surplus for year $609'494 $467,242 $257.51 #14390" 261 


onfneludes $249,652, being amount of petoction in revenue if rates as 
ered by o>. 8. Comm., effective from May 1 1913, arefinally upheld. 
eatin elecetnaeiy sestel 
CATARACT POWER & CONDUIT Co. 


A ol aoauacy and as a reserve 
(Stock, $2,000,000; $1,005,000 owned by Niagara Falls Power Co.) 


Gross 





owned - - 38,905 


at Snocame. 5 -- 2 

$. Sh pons ae debs. scala 
Intooa"Re wink *Sec.) $994,760 

Taxes 2 








~~ rammed 
ties. 


sarnings aa. other Fized . Dividends Balance. 
1913 ‘$552.38 BOS $96 150 *$146:90 gor )$30,000 $387 896 
py, nae 473.798 24.522 135.5 4 120, 000 242.750 
Ss ,000 oy yy I 1912); total cur- 
rent liabilities "$16 1211, against 247 ,502; accumulated yen Uy $1-336.- 


TONAWANDA POWER CO. 
(Stock, $250, on™ ” owned by ~~ Falls Power Co. See 








A 
Year— Beenines. Rapnings. Income - 
1938 iat sein dail $224,176 $32, $1 450° pr ‘00° 788.00 900 :908 
IURBsasicdics 0,036 42, 1,888 4,366 
m nds, $150,000; total Me ‘abil £320,000 31 1913, 
$26,891; men Bee surplus, $223,094. 
COMBINED CONDENSED BALANCE SHEET DEC. 31. 
1913. 1912. 1913, 1912 
Assets— $s $s TAabdiiities— s $s 
Real estate, power- Capital stock .... 5,757,700 5,757,700 
houses, transmis- 5% 1st M. bonds.10,000,000 10,000,000 
sion systems, &c. 24,426,063 23,975,413/| Ref. & gen. M. 6s. 8,226,000 8,226,000 
Investment ,500,000 1,500,000) Debs.matured,&c. 23,500 23, 
Re bpann unde 917,709 1,006,640) Accounts payable. 45,574 118,513 
Divs. on invest- Unpaid coupons & 
ment securities.. -..... 20,075| accrued int., &c. 383,116 399,587 
Securities, bills & Div. pay.Jan.15. 115,154 115,154 
accts. rec'le, &c. 601,364 389 ,514/| Accr. taxes & rents 60,380 112,339 
Material & supp... 194,925 ,682| Reserve for accrued 
Prepaid ce 15,675 15,775| amortization of 
Cash for renewal, capital, &c*_.... 886,221 811,790 
¢ PRs vecice 318,260 308,909| Surplus* _____... 2,476,351 1,855,427 
y . epee 27,973,996 27,420,009; Total ......... 27,973,996 27,420,009 








* Vormensiy applied or invested.—Ed. Surplus 
351 5 Gees aoe Ty Pm d 1. Ai a Ry. 
ae on 
stock is all owned wy &- on ged 


$i75, 
$55.6 697, against 1912) net vos pg BLAS $35,739, 9, against as. 123: 
balance, surplus, $86,938 against $30, 916.—V. 98, PD. 


Southern California Edison Co., Los adil. Cal. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. John B. Miller, Los Angeles, Feb. 26, wrote in sub.: 


Resulis.—General financial conditions became so untavesable early in 
1913 that, commencing in April, we thought it wise to restrict expenditures 
for all purposes to the lowest point consistent with good service. Had it 
not been for this, last year’s estimate would have Bonn probably somewhat 
exceeded. Under the conditions the showing made is gratifying. Divi- 
dends on the pref. and common stock at the rate of 5%, amounting to 
$620,000, were paid; $700,000 wes charged to depreciation and the balance 
of $215,020 was carried to surplus 
Estimated ay tees ad for 1914 —Based upon our ability to finance expendi- 
tures for new business, exceed th normal conditions, I estimate Py the 
— 1914 will equal or ex he following: Gross earnings, $5,2 
et earnings ( taxes), $2,650,000; interest, $875,000; balance, patie = 
=p licable to dividends and a preclation, $1,775,000. 
rities. “sy ,000 shares of common stock were issued 
and sold. [This raised th tstanding common to $10,400,000, on which 
pout 5R0 was still due bee. °31 pois. a's me A having been $85 per 
08. pP4 1508.] Since 5s have been 
sold “iw o8 The Fea 4 ay to LES the treasury 
tame copii comeas See also V sy RS. 
~~ o 0ok.— While we have recently our dividend rate, we have also 
lowered rates to customers all over the system, showing our strong position. 
Southern California has been visited with two extreordinartt ly heavy 
rains, one in January and one in February 1914. The damage tothe 
country at ¢ will amount to several million dollars. This is more than 
compensated for, however, by the benefit of the abundant pote. Your 
corporation went through the first storm with less than $5,000 loss; in the 
second storm, while we suffered a great deal of damage to transmission 
lines, there was no serious interruption to our business, and, except for one 
very ‘small district, we have been able to carry all of our consumers . 
Data from Vice-President and General Manager Brackenridze. 
® Additions (thes enerati capectiy, has been increased by 27,000 h.p., 
consisting of an add tional ( turbine at the Long Beach steam plan 
space also being provided ie ry ourth turbine. 
pero is thus increased to 119,800 h. 


as above in 1913, $2.1 veda - 


Our total generating ca- 
LPs Ty ge, be water-power plants, 
2,500 h.p.; three steam plants, 77,3 anges contemplated at 
Kern River No. 1 hydraulic plant to Recrenes the head and quantity of 
water, should increase the output pons 5,000 h.p 

Permits have been issued by the U. Forest Service for four additional 
water-power plants on the Kern River, "hen. 2 to 5, inclusive. The grants 


w: | res ase 





ance fe the completion of a possible devel t of 
$3,000 np. is now under construction. 
? 
iad teen axon e to the Te Rn Riser ge Tose wer by th: of Los An- 
cokes shnout' tie Weec at thar tae metuce, fo was wi 
$ J met abate oe ee 
So lene ha eee oe 1913 th 


er Ts ren vo 
acquisition unici; 


the 
“9 


Data from rnnintalg Avent S. M, vob Feb. ir 1014. 
Business somewhat depressing financial condi- 
of 1918, the company and its subsidiaries 


—Notwithstan 
tions during the ee half were 
on Dec. $} supplying servi an in 

of 90.006 tar Ue cake The cota bee ake Cee ee for long 


pF eich a number of its largest consumers, and has 
Seve co 1 S17 Rae power emma, ting a total of 28 38.387 hee 
; and 27 


Contracts wane ed for service to 
te eee tional load’ of 816 460 fife ott i 
ew street- hing co contracts were signed, rep: che tg mre B.000 addi- 
onel wes — valent. There is also a “aneae crease in &e demand 
for lighting of ways. 
Aabaptas from Treasurer W. L. Percey, Jan. $1 1914. 
There was sold $04). 000 bf General Mtge. bonds and at the close of the 
yore | $1,122, np bow bonds had certifi 
Rovonbor and Docember 
e or sale. 
liquidation of notes payable. 


COMPARATIVE INSTALLATION RECORD DEC. 31—INCOME 
ACCOUNT CALENDAR YEARS. 
Rectetiotion Dec. 31— 
50-watt 


ction, total ‘of $1,584,000 
The proceeds will be available for ‘the 


1913. 1912. 1911. 
1,634,185 1,436,617 


11.623 
6,452 
94,478 
par iaas ace rs it ’ 496 
$4,337,441 
2,329,085 1,835,885 
$2,008, 
$708,7 
650,000 OO 
200 ,000 000 
(5)420,000 (5)371 7280 (334)370; 000 


$1,978,796 $1,846,079 $1,666,492 
$29,559 $56,201 $584 


1910. 





Reserve for de ogg 18 $68 
Pref. dividend (5%)-. 200,000 
Common dividends _(5%)420,000 


Total Copections -- $2,133,969 
Balance, surplus_----_-.- $215,020 


COMPARATIVE BALANCE SHEET DEC. 31. 











1913. 1912. 1913. 1912. 

Assets— $ $ $ 
eee Peper 30,600,509 27,729,027 | Common stock...10,400,000 8,400,000 
Construc. deposits -..... 157 | Pref stock... 4,000,000 4,000,000 
Treasury bond s__ EABRROO - lscuau Bonds .......... ,588,000 13,971,000 
Com.stk.sale’13-14 307,581 -_..... Bonds called--... 5,000 25,000 
Cc ciccocdecca 413,449 113,758 | Debentures --__.. 000 332,000 
Bills receivable_.. 968 353, Notes payable.... 2,273,200 1,170,000 
Accts. receivable. 611,878 552,627 | Accounts bs y 355,906 
Due from sub.cos. 215,250 67,875 ita. i" 69,656 
& suppl. 865 581,201 | Accrued in’ ee 69,959 
piece 70,379 138,135 | Accrued lbs 15,013 12,685 
alc ie er ; Scrip dividend. .-- ee = <a 
Unamort. disct. on "n 1,712,255 1,150,918 
funded ---. 649,542 191,228 | Res. for liab. ins__ 11,084 14,661 

Prepaid ins. & 6,908 6,275 | Reserve for uncol- 

Prepaid in oe 12,358 3,923| lectible bills. ._. 13,711 15,000 
Sund.prep’daccts. 148,878 74,406 | Profitandloss.... 221 '872 300 
fm aasa 35,251,565 29,814,086 .--..--.---35,251,565 29,814,086 





Total 
The. pongo By) balance sheet and income statement a0 not include the 
operations of Long Beach Consolidated Gas Co. nor Santa Barbara Gas 
& Electric Go. controlled by this company.—V. 98, p. 1248. 


Lone Star Gas Co., Fort Worth, Texas. 
Balance Sheet Feb. 28 1914 — each side, $6,560,848). 




















Pipe-lines, gasrights, la: mortgage bonds.... $812,500 
owoltand gas lenses, en 56, 1242, 537 Wale nod tate. payable. 00000 
Accounts receivable __-.. 192,210] Reserve for depreciation - 980.77 
Notes receivable ----_-.-~- 39,158 ' Undivided profits .._..._ 914, aa 
byte s— Year ending May 31 1910 and Years ending Feb. 28 1911 to 1914. 
909-106. 1910-11. 1911-12. 1912-13. 1 Total. 
3300 108 $81,231 $531,041 $671, “7 $1,033,959 $2,337,595 
@ From above total, paid dividends, $472 $Pt; reserved bond depreciation 
$950,321; balance, surplus, $914,321. See o4 98, Dp. 


Utah Copper Co. 
(Ninth Annual Report—Year ended Dec. 31 1913.) 
Peso wi M. MaeNeill, N. sig 15, wrote in substance: 


potertion of per in concentrates for the year 
1913 was. Alo, 19,836,800 09 Tbs. After making smnateer dea Soceotens, « a net dislon, 


ce why as obtained 
=n wore 113.942. oe th I pom of gold, for which we a. oft04 $20 
oz., and 2 a ozs. of silver, for which we received 59.582 cts. per oz. 
res sip ay deliveries of conner tee the same pase aoe 
tt) per ib., or, ° 
ce sheets and statements of income for the 
vabepd at 14. ‘976 ome. which is the resultant figure from 


eesti ok 


which was the various monthly statements eS ea: 
The difference oe "191 cts. is due to redu to a lower 
price of our unsold co eb gd ec. 31 1913 ¢ if vig.6 yo A 
e net cost per Ib. o spre Be roduced for the year, 
miscellaneous income, was 9. cts. No deductions, however, were con- 
sidered from this cost for dividends received upon the stock of th 


Consol. Copper Co. ag ht by your company (see that co.’s report bel 
qperetns —_ from Utah mining o 
ted to $6,303,223. iscellaneous income 
the ved from the stock 
cone} Co., amounted i A ye. sh the total in- 
therefore, amounted to $8,573, 423 ounted to 
$60, S18: Teducting ¢ this leaves a net t pW to dividends a. 
other capital p of $8,513 108. Dividends were continued quar 
rte Gee 2 weet 30%) per annum, and amoun ited to 
747, 710, leaving as a surplus for the after the payment of dividends 
‘765 5,39 95. ere wes set aside as eorectetion an amount equal to 5% 
5 ya 


tal east of all plans | om ~r2 or Rh Ht 712, which > eevee a 
to und Drotles 683. "The total divi- 
dends paid, up to and incl. ‘those for 1913, careunee $20,989, 30. 
Surplus Account.—This item of $6,658 ‘th 


only represents the amount received 


portion is inv 
anent capital expen 
aan pipewsase, Santee to 4,040 shares, was issued in exchange 

or $208.0 Son & Garfi Ry. Co. 4- pty Aaf 

7 yA ugtll J fo BF 1 1914" 


by not thereafter, into the peng of 
for the stock and = bese, 
But of a of a socal — BRA, sue of ist M. bonds of the B am & ¢ Garfield 
Ry. Co. of $2,500,000 par value, there remained outetnntiins on Dec. 31 
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company. — 


, reducing the am 
in the entire 


,000 in the treasury of 
na 81226 000 ad pains al bonds were 


g 
- 


r red 
sult in a reduction in the cost of copper produced of approximately three- 
fourths of a cent per Ib. 
Date from Report of Managing Director Jackling, March 20. 
Cinteae anf Lends Ounei "The corrected eran of mining claims Dec. 31 


bp BE derground work was done in the original 
Utah Conner Stomp, but 8 cone renee Benoa of such work was done in 
e 


mT 


with 107" 10s for "1912. e@ are 
Se a'farther inerenss ‘in all classes of traffic during 1914. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


1913. 9 eae: 1911 910. 
1,366, oan yr y 419 “ “302-475 
33. 839 3006 672 cts 
otae6 
9 11,391 366.007 
price.._.... 59.582 cts. 60. 857 cts. 53.3 cts. 


ue— 

ati te anita $17,063,635 014,47 678 $11,826,165 $10, 70. 411 
at $20... 562.425 685,115 804,058 758 
| | AES 170. 158 188,880 195.564 304 432 
didenwawe 1,346 382 166 888 
Total income. ......-. $17,797,564 $15,345,953 $12,825,953 $11,710,389 

Ezpenses— 
$4,723,858 $4,031. 589 
138: 649 184, ‘298 
398.649 351,060 
2:717,593 2,724,983 


4,424,175 
038,711 33t 058 $7,819,477 
38307 242 $3:501 $3,890,912 


39 
53.58 





<< ee eee eee wees 


Freight on ore; — === - 6,086,880 


Total expenses... .. $11,404.34} 
Net — cocaine revenue. . $6,303 ,223 


Income—- 
Div. on investments.._.. $2,176,000 
Interest received_ 94,200 





$1,720,750 $1,459,775 
3,125 21,011 
(3) 120 30,077 


$8,529,804 894 $5,401,775 
$80,532 966 


4,747,710 4,729,747 4,703,022 


$3,765,395 $3,719,525 $1,534,906 


BALANCE SHEET DEC. 31. 
1913. 1912. 


Property ........ a esas ti eee ee 
Prepaid exp. , , 278, 
Ore in mill bins... 9,709 10,956 
Investments ..... *7,610,613 7,680,991 
133,372 122,972 
440, 900 1,500 
716,358 
1,183,972; o 
392,401 
6,185 
WOME danowanae 34,629,909 29,789,537; Total ._......_. 34,629,909 29,789,537 


on include Garfield Water Co. stock (at Bar), S88 $381 s —_ 
vances to that o.. Garfield Improvement ‘ rete p 
. stock (at » $2,- 


$138 500, snd advances. 240 Bingham & eB eetent hy 
338 boos Garfield Ry. bonds (at Dar), 797.000; $9,002,500; 
value $4,453,007; $9,350,- 
13,092; water rights, 


$2,176,000 
46,562 





$188 
4,648,675 
$752,912 


ee 





1913. 1912. 
TAabditities— $ $ 
Stock come men pa 15,836,800 15,796,400 
ref, 


6,496,620 
6,450,970 


6,658,220 
—abieswe 29,708,654 











Nee tie tad G Copper Co. 
; wa 


Salt Lake Canal Co. 
same co., book Jalue. $15,000, and North Jordan’ Canal stock, $25°000: 
a b Ae ded = ching $007.712 reserved for depreciation 


Nevada Consolidated Copper Co. 
(Seventh Annual Report—Year ended Dec. 31 1913.) 


Pres. 8S. W. Eccles, N. Y., Apr. 3, wrote in substance: 


Higher Costs.—While the seuuits for the your are very satisfactory, it is 
proper to call attention to the higher cost of R roducing copper, viz.: 9.51 cts 
La Ay s pong St | refined copper f.o.b. Atlantic sea , as as compared 
12, a difference of 1.18 cts., due chiefly 
vi ‘ee proportion of pit tonnage taken from the Liberty-Hecla area 
(4 Zo against 21 21% in n 1912), the cost of removing overburden per ton of ore 
at Li cts. at Hecla, as against 15cts. at the Eureka pit. 
(b ts a ieaar ratls of concentration of the Liberty-Hecla ore, making it 
necessary to smelt more tons of concentrates for the same tonnage of ore. 





© mill, from which ther 
Pees 64, 74 Ms) Ibs. of 
974 of concentrates 
in the . Hy 2. Thus, while the to 
senirate which ae to be 


a Rod ro the entire my 
arbi or .394 cts om 
ory reels Phys a8 
for ‘acidtion to “ordi $160,994, being $123,966 
ee FA, eo 
area con ite 
than in 1913, and the 


tye 2 1913 3, 18 3198 127 pone o tons of ore 


June 5 


been 

fhe maine ore which ost init y $2 Sl 6008 and of this amount 

returned to the in the an of extra divi- 

ds, tie, $909 72 728 in 1912 and Pryde Pager mem in 1913. the transaction 
not handled in this manner 


we ate the true earnings would be overstated 
cventasty, Wiese a Wp oe 2 yore had 
abandon ere would remain 


and 
— mined and the spuaeey had to be 

ed, th the books an asset os @ pro 
ccount.—The Siaeens of Ait, 000, 000 is conden ated or ta) ch the 
Co. eit reciation reserve pur- 
Steptoe capital stock, 
1300, ‘000, all of which has been 
ated ital Pag comnaey 


(b) Th 


EARNINGS AND EXPENSES. 


Year end. Year end. 
Dec. 31 °13. Dec. 31°12. Dec. 3 
64.972,8 sr Oss. 201 ie 
—_ CREPES 
$9,667, po $10. 76.873 $9" 
557, 521,278 595,185 


ENE: CON a) b cotdecennscuan $10,225,493 $10,598,150 $10,413,447 
Operating Expenses— 




















Minieg. on. A. portion of stripping exp.. $1,651,998 $1 486. $4 $1,072,122 
“etokt:.< pelea Aetoccatactih 843.446 129 893,310 

M CRE om SY 1,414:508 1,531,859 

a, os tack bin ita Slane nie ida i Gene <n 1,829,939 1,480,089 1,485,635 

Rent of 31 oe pom — pro- 
reno ‘and reflninn: i ti Way eh 1,162,476 1,204,630 1,467 $19 

RAIS TERIGIES 943,564 918,152 1,145.8 
ETE ORR IEE Ha | 97,900 103,356 97 ab 
Total expenses bhicidiren entice ehcp earned Genkien $8,212,050 $7.316.231 $7,693,492 
peice ACCOUNT. 
™=' Yea rend. 15Mo. Year 
pe S11 "13. Dec. 31 "12. Dec. 31°1 Bt 30°10. 

Petopersting peeths.. t....$2.013.443 $8. 281,919 $2,719,955 $2,345, 
Divs. on inv ts_... 1,381,772 1,459,112 1,537,160 1,223,435 

Interest, rentals, &c_..- 88.671 82,808 87,002 40,490 
Total income.......... $3,483,886 $4.823,839 $4,344,117 $3,609,307 

Se Oe i a ice an. aka 2) eabiewts >) Chetan $26,999 

 ~  eeatendsera $2,909:185 $2,900,137 3.746'895 2,98 'beg 

en: ——o ee oe oe , J . J ’ * . 
Dividend rate....._-- *30% *30% 3715 % 30% 
Total deduction.......$2,999, 186 $2,999,137 $3.754.795 $3,011,165 
Balance, surplus_....... $484. $1,824,702 $589 ,322 $598,142 
*Also an extra dividend of 50 cents share (10%), or $999,728. paid 
Dec. 31 1913 and 1912 and charged to $0 surplus phi. lea $7,071,850 
Dec. 31 1913. 
3%ALANCE SHEET DECEMBER 31. 
1913. 1912, 1913. > 

seen ii $ $ Pe 3 + 

Cost of mines, stock..... y »2 R ‘ 
extinguishment. 3,860,586 4,383,377 Bonds A pidibneiadiaitie macros: 500 saat 4 

Equip. & develop. 752,397 795,852| Ace’ts payable... 606,841 582,682 

Investments a.... 9,000,000 10, “000 Unpaid treatment 

Deferred ch’ges b. 3,276,397 2,738,075 on metals... _.. 609,836 334,664 

Material & suppl. 235,328 77,409 | Surplus—Prem. & 

Ace’ts collectible. 128,639 437 ,563 profit on securi- 

Metals on hand & ties sold_...... 071,850 8,071,579 
in transit...... 4,047,202 2,886,660) Undivided profits c3, 069, 643 3,172,177 
Re 55,406 739,951 
TRG cnctinnines 21,355,955 22,158,888 EEE snnnawel 21,355,955 22,158,888 








mn investments include Nevada Northern stock, $2,000, 
ds, $500,000, cad Potetes Vener, 5. ee Oo stork, $6.500,0000 
mb Represents cost of opening up pits, ~ eh tracks, shovels, 


c After deducting $522.791 for ore extinguishment, $39.600 for d 
ciation and $24.844 for estimated income cox for 1913. - nea 
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COMBINED BALANCE SHEET DEDEMBER 31. 











1913. 1912. 1913. 1912, 
Prop., equip. and , Y Cap. stock : : 

i Nev. 

5 =," 14,256,060 16,748,382| | Consol. onin) | 9,907,285 9,997,285 

Riatetageape sitet “osesoe| Pay Cao ao 
’ * CT ébihe nem eo 

Ace’ts coll., pre- - Seca 7,071,850 8,071,579 

paid insur., &c. 269,231 629,531 primate payable. 702,689 658,827 
Stocks & bonds of Unpaid treatment 

other companies 17,000 23,000; on metals____-. 609,836 334,664 

Metals on hand & Deleted accounts 141, "490 25,500 

in transit. _.._- 4,047,202 2,886,660) Res'’ve for deprec’ 853, 145 2, 102, 723 

Cash & cash items 118,493 "958,780 Undivided profits. 3,466, 328 3 ‘477, 684 

Total _.....-.. 22,843,123 24,668,762; Total _....-...- 22,843,123 24,668,762 


—V. 98, D- 1248. 


Rubber Goods Mfg. Co., New York. 
(Fifteenth Annual Report—Year ending Dec. 31 1913.) 
President Elisha S. Williams April 9 wrote in substance: 


The fiscal year 1913 witnessed a very large decline in prices. This, of 
of 


course, reduces Fads the goods sold. The quantit 


years. he total net sales our 
Reese were mis Seem (th dig gen BY included in this total not being 
‘actories to the United States Tire Co., but a pro jon 


of the U: tates Tire Co's actual sales based on the deliveries). 

The net net profits we were ag than in 1912, due to the declining market ‘anda 
be Fag reduction in tire prices. 

our tire-manufacturing subsidiaries required a larger amountof 

working capital, 6% 3 peek. shoes stock of certain tire companies was issued d 
the year to an am ee Rubber Co. 5} 200,000. — 
for by the United States ub organ & Weght 
Pb Sang oe rong 


7). 
of the M é tire Diane at perro S neta 

and its ty is steadily [See See also annual report 
of U . 8. Rubber Co., easratuebalie ce. stk., in V. 98, >. 758.) 


CONSOLIDATED INCOME STATEMENT FOR YEAR END. DEC.31. 
[Rubber Goods Manufacturing Co. and Subsidiary Companies.} 




















1913. 1912. 1911. 1910. 
Net sales (but see text)..$35,640,365 .147,332 $34,587,269 $35,188,295 
E f subsid. cos.. °- - $3,1 103.588 oe 
Bond, &c., interest. -_-_-. 908.488 $2,885,885 $3,607,896 $2,169,326 
»200,143 $2,885,885 607 896 $2,169 326 
Income from investment - 291,672 . 100,000 = 100,000 00,000 
Total net income... $2,491,815 $2,985,885 $3,707,896 $2,269,326 
E home office... $114,007 $221,397 $206,899 $147,079 
F TRIE). ME Sk we | ewes  aemainns 
Net profits........-- $2,325,954 $2,764.488 $3,500,997 $2. 133 347 
Dividends -.........--. $2.462.518 $2,280,601 $2,159.762 $989 
Ne ema: |: wemewe 7 resi 
eae mwas 158 
earec. on pats., oe eds | Neale <tc 46.563 .... -sstean 
for redemp. ‘of 15,817 EE. Swen ot Lane 
NU i ne phd ine D$152,381 8$468,014 S8$1, a 692 8$1,056,664 
SUNS ass tastiest. iene se O46 5. -aelion 
Balance, sur. or def_. D$152,381 o4es O14 8$1702,346 8$1056,664 
Prev. sur. & wkg.cap.. 8,728,891 8,260,877 6,558,531 501,867 
Surplus & wkg. cap... $8,576,510 :728,891 $8. 290 Si7 558,531 
Dividends include amounts paid Cy ority interes com- 
panies ($43,750 in one company in 1913). 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
[Rubber Goods Manufacturing Co. and Subsidiary Companies.) 











1913. 1912. 1913. 1912, 
Assets— $ $s Liadtlities— $ BY 
Plants & invest’s.31,908,176 29,541,886| Preferred stock. ._10,351,400 10,351,400 
Manufact’d goods Common stock...16,941,700 16,941,700 
and ma .. 8,109,177 8,636,294) Cap. stk. sub. cos. 1,337,500 _..... 
nich elas ae igi ,086,754 2,407,332) Bonds of Mechl.R. 
Bills and accoun Co. and N. Y. 
receivable ..... 9,958,321 12,634,720; Belt.@Pack.Co. 953,000 1,005,500 
Securitiesowned.. 384,031 384,031) Bills & accts. pay. 8,846,748 8,354,395 
Stock in General Sink. fund forbds. 382, '296 423,349 
Rubber Co.... 1,666,700 1,666,700| Accts.pay.G.R.Co. 5, rey 105 7,752,725 
Sink. fd. cash.... 422,541 382,760} Reserves __...... 141,579 40,940 
Miscellaneous.... 432,357 444,396 | Fixed sur. (sub.cos.) by 499, 219 2,499,219 
WE iiccscunee 8,576,510 8,728,891 
OUR ccicncnan 55,968,057 56,098,119; Total _.......- 55,968,057 56,098,119 


Note.—The contingent liability for certain guaranties which are offset 
by corresponding contingent assets are not included.—V. 98, p. 1160. 


Fisk Rubber Co., Chicopee Falls, Mass. 
(Report for Fiscal Year ending Oct. 31 1913.) 


President H. T. Dunn says in substance: 


PR ae my org -—The company was incorporated in Mass. Oct. 23 1912 

G ecquired roperty, &c., of The Fisk, Rubber Co. of Del. Feb. 19 
1913 Gis t trananstion $2,425,837 cash was provided, b the total 
net mee | assets above all current liabilities and exclusive of good will, 
treev. 9 oP EE 8D Seeregate Of $6,000.000 as of Oct. 31 1912 


et, profit for the year ($606,000) were less than antici- 
pated, ge Oe ~Fis tachi to a volume of business smaller than 2 eotkmated by 


shout . 20%, is accounted for by delay in completin lant 
d b; the lower selling prices which resul lted from t by ox ——* 
p— 4. <4 e price of crude rubber, the various grades reaching low lév: 


during the latter of the year, due to the largely increased production 
lantation rub 
n view of the exceptional decline in crude rubber prices, we ae 
$117,688 to net profits to reduce the value of (a) crude rubber on han 
ket and (b) manufactured product to the latest bg 
w the average cost for the year. Repairs and renewals 


en -—On Oct. 31 1912 this account was carried at 
$1.0 087. 7.087. pg my reciat a year aggregated $982,746, while there 
rec m an arged oper. 

Total Oct. 31 1913, $1,948.95 per. expenses $71,431. 





The ve new const Sioetion work undertaken during the year was 
more ot 90% finished at Oct. 311913. This work will be com yleted by 
Feb. 1 1914. These additions constracsed during a@ period of Tos ea 
18 OF include two fireproof steel and brick buildings, one 6 stories 
basement, 92x200 ft., the other 3 stories, 90x240 ft. Three other cole 

manufacturing ! buildings have been re-built and the floor space increased 
— 50%. se has spared to make the plant modern in 
or an and = yu one-half the steam power has been rep by 
electricity. With these additions the capacity of the plant is rr 
trebled. Provision e for the manufacture of motor b 


tires on an extensive scale and of a limited number of solid motor tires. 
General.—For su ve years the production of the company and 
its predecessor has not been sufficient to meet sales requirements, notwith- 
ne that the plant has been operated continuously night and day. 
ty has now been overcome by our enlarged plant, which also 
ible the highest degree of efficiency. Our plans for 1914 should 
e sale of the norma! production of the enlarged plant. and this, after 
— for the lower prices, should increase the volume sufficiently 
to secure net profits satisfactory to the stockholders. 
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PROFIT AND LOSS ACCOUNT FOR YEAR — OCT. 31 1913. 


Net for the quding Oct. 31 1913 transac- 
adage an Fisk Rubber Co. “oe fit eg age 1 1912 to 
Feb. 19 TO13) after tele of sales at the 
oversge annual cost, all cxpommin, d tion and interest 

Deduct— Ap tion made $0 reduce the inven entory tory « of crude ssh 


tion mad f crude 
et value and of finished ed products to latest costs... 117,688 117,688 


DERN: os cae sisal at Sid Somivany Nov_Vi6id ts Fou 1975S 
"Se stocks of Fisk Rubber Co. of Mass., : 
Oct. 31 1913, viz.: wast: bots lig 


rubber to 


(2) On 7% first preferred stock. ....---------------------- me: 
Expenses of incorporation..................---.-----.--- ee Geir 

Balance carried to Surplus Account, per balance sheet______.. "$187,063 
—V. 97, p. 525. 


Baldwin Co. (Pianos, Organs and Piano-Players), Cinc. 
(Report for Fiscal Year ending Dec. 31 1913.) 


There is bonded 
et Habiiftes, Man fac plans, safes rooms and stock fully 


All bills discounted m Plant bills and accounts receivabl 
held by the company. oie ganas 


SALES AND INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 


Tolal Total Add. to Diss. on Diss..on Added to 
1913 .-$6,202. 202.83 ee $133 344° ($48,000 * 1(8)883 76 $057 97 
1913 - 96.399 $)°48:000 * 80,000 "167/51 
1911 -- 4.793.683 1986 (6) 48:00 (3) 80.000 114: 
1910-2 4: 71.181 (6) 48.000 (8) 80.000 131, 
1909 -- 4,970,002 411-180 112:095 {6) 48,000 (8) 80.000 171. 
1908 -. 4.277.522 (081 $1,987 (6) 48 8) 60,000 136: 
1907 .. 4°549°124 "775 941743 (6) 48,000 (5) 60.000 168°032 
1906. 4:493'572 372;978 BL°70L (@) 48000 Cad adiome  AtBtSas 





* Also a stock dividend of 5 for in a 
in 1912. See V. 90, p. 000 jot 5%, calling for $52,485 in 1913 and $50,000 


GENERAL BALANCE SHEET DECEMBER 31, 








se wa 1913. 1912. 

Real estate & bidgs. 626,397 644,397) Common stock.-.... 1,102,485 1,050,000 

i. i dni tausis 9,847 358, "057 | Pref. stk. (6% cum.) 800,000 

0” RES Rae 212,474 227 7,406 inane 1,492,182 1,944,202 

Bills & aco’ts receiv 2,645,049 2,188,816 | Reserves Te LRG, BE ‘ 828,831 

Merchandise, raw & Acc’ts pay. & taxes. 252,751 218,966 

sauensbened. 2 a 1,448,823 | Bills payable. ...... 697,000 715,500 
Good-will, pat’ts, &c. 690,000 

Tc scie ania ated 5,306,593 5,557,499; Total ........... 5,306,593 5,557,499 








a On June 30 1913 the item of good will, 
off and the amount deducted from 
—V. 97, p. 519. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Listed.—The New York 
Stock Exchange has listed $2,500,000 Ist consol. M. 5% 
aga series A, due 1943. ae 97, p. 1820; V. 98, 
Pp 


patente. & &c., $690,000, was 
ed surplus account. 





Earnings.—For the 8 months en Feb. 28: 

Eight Gross dettaiier eee ret i pees. 
o1 $3,601 37 549,08: 
ite} nanan aie $3.60) Hh $703. 62 334 $298,605 03: 6S sibs. 214 $492,652 

The mula Feb. 28 1914, after oivia's the 2 234% 
dividend o 13 and sun 


( ise ib yd D) paid Deo a 
See oe tine Siti, wan 83. 
Atchison Topeka & aes Fe a Bostitial. Thee 


U. 8S. Supreme Court on Monday held unconstitutional the 
Texas statute providing that no person except in cases of 
—' had 2 years’ experience as a freight railway brakeman. 
ice Lamar wrote the opinion in the case of an 
the —., ao pay states = the oped has a mae ~ 
qablacery rel ‘les a npr anti A of positions. 
The law, he says, a e freight ogee gees a hang of the right to succeed 
freight t cond pone tm and excluded all ers, lu 
passenger paces ogy Be and bral emen. 
‘does not t brakem: qualified, but it does shut out 
ht - hang shomasives, by per tests, to be 
ee oo 4 the a eee 
Atlanta Birmingham & Atlantic RR.—Commitice Rep- 
Immediate Reorganization. —The committee of holders of 
joint receivers’ certificates (total issue $4,700,000) gives no- 
and of the Col.-Knick. st Co. receipts therefor, that the 
committee has prepared for distribution an important state- 
tion is a circular dated May 8, which announces to the hold- 
ers of the aforesaid receipts that the committee intends, 
to June 5), and then to reorganize the same on behalf of the 
receivers’ certificates, with substantially the capitalization 
1067, 1070, 1091). Bee circular says in substance: 
neral committee represen the securities 
tion of March 21 1814 could not now be carried out, and that the under- 
writers had definitely withdrawn and that the subscribers had re- 


emergency should act as a freight railroad conductor without 
& Gulf Ry., with some years . who was convicted of 
es which give 
en, 
“The law," it is stated, 
to be 
all others of oF the pul Dubie wi wt 
—V. 98, p. 1070. 

resenting Joint Receivers’ Certificates Proposes to Undertake 
tice by adv. on another page to holders of these certificates, 
ment relating to said certificates. The statement in ques- 
to acquire the property at foreclosure sale (now adjourned 

proposed in the plan of the opens committee (V. 98, p. 

ting 

junior to the receiv: cates announced that the plan of reorganiza- 
leased. Holders of over 90% of the receivers’ certificates had AF to 


this plan and deposited thir certificates with your committee. The with- 
drawal of the underwriters was stated to.be due to the Saooenase earnings 
of the properties during the first three rover eh of the pr a, year, 
caused bar general conditions, and, in . ec ar, by unsa condi- 
tions in the ap go business, w — about 22%, of the traffic 
Feta ae earn pane nee railroads sorvine the same territor tory have 
ye EF the receiver believes these conditions temporary. 
— net earning applicable to interest for the ot year ending June 30 
pis are pow estimated by the receiver at $510,000, as against estimates 
,000 oe the same period, upon which estimates the reorganization 
 &. was ba: 
. The Court has Kapomtons | the foreclosure sales until May 15 1914 and 
our committee has agreed with the general committee representing the 
mdholders to a further adjournment to June 5 1914. 
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Under these conditions two courses are open: (1) To postpone th 
ganization plan until the general committee can can carry it out. 2) Scanastre 
the properties on behalf of the receivers’ tes. 
— ~y recommends second 
therefore a = pS aeereenen 
bid for and 
tificates at foreclosure sal Sanne Se See we 


iders 
by or for hg op we intend 
: pitalized 


es ar Ee substan- 
committee la 5. 187 i ies perth: See pags mn formulated, by the general 
ceivers toa thie c stock and alt bs nd all bonds ds issued by the new 


or, if in the judgment of your committee ® fair 
these securities Sion 20 Gukoibune teen Gr Gouy part of them pro rate 0 
ae Gar one of the 's convinced that see ization by the bondholders on 
Vv 
$ vecepunt 


satisf: holders of recei 
plished at age thy time that further De 


cannot accom- 
ent of the sales, and 
consequent exter extabaton of tee tna ao ons 


filed with the d sitary 

(dated May 7 1914) under which we 
our authority (which will ave 
tion committee) in any 
the re- 


file notice eae of such plan, then 
will on al holders of tes of 
ommittee: George C. Clark Jr., Chairman; Howard Ba 
Bond, Harold Benjamin Clark, Lewis B. Franklin and Edwin G 

. E. Warren as and Shearman & S 
& Cotton as counsel, and Columbia-K Trust » 60 
way, N. Y.,as depositary. Compare V. 98, p. 1243, 1315, 1391, 1458. 

Atlanta & St. Andrews Bay Ry.—arnings.—For Feb. 
and the 8 mos. ending Feb. 28 1914 saad 1913: 


1914—-Feb.—1913. "13-"14-8 mos— 12-13 
Greve poreene cana Soe ee Ue sea 
¥ . exp. oie . 
Operating withstan revenue, 


expenses, not the increase ee 
show a decrease for the eight months of $7,716, due to the fact that in 
— _ company gh $20,000 into new safety 5 agp on Stel gyn 


iWttw: Eman ne 


not not required 
Atlantic Coast Line RR.—Lisied—The New York 
Stock Exchange has listed $1,727,000 additional Ist consol. 
listed $51,251,000. 


due 1952, wun the total 
* ou proven additions and betterm : Sidings 
sh Ba ae ; Bae car tee wails and t freight t ble deo.” 
$705 '208 new feqminals's eC for miscellaneous purposes. 
Secshaie~ Por the 7 months ending Jan. 31: 
Seven Gross Net af ———. Interest, peteoes. 
re 7 ol 20.658. Bele, af Sig2i ak 
1913-14-—— $20 O87 $4. ei 304 $2, 42-481 $3-321 483 $3. ope. 
The total accum lus Dec. 31 1913, after deductin 
dividends vis $2. 52°300%905 Bi %) 9 on common 
stock, and adjustments, 
p. 1243, 1154. 


ee & Ohio RR.—Notes Sold.—Kuhn, Loeb & Co. 
and 535, 00D BOO & Co. announced Lew nse f that an issue of 
one-year 444% secured gold notes due June 1 
toe, offered by them at Pe and int., had Oe largely over- 
subscribed. Interest J.& D. Trustee U.S. Mtge. & Trust 
Co. Denominations $1,000 and $5,000. These notes are 
to be secured by pledge of the following collateral (face value): 
B.& O. Chicago Term. RR. Ist Gold 4% bonds, due Apr. 1 1960$32,000,000 
Bac: -_— peed erred sek nne nnn nnnsnnn 4:000;000 
oe huctanee {Pe tata mi cls aaa ase oe 


General Financial Plan.—President Daniel Willard yes- 
terday made the following statement: 
The Fay Fog = the most fovecanie ey iim > ieeete a= ee 


turing 
fan fe notes due Ley ; eid and for 6 current requirements, inclu 
—_ he coun improvemen 


6 MPa f 
stock an on 
was $20 100008 Vv Os, 


feeuipemente. and the 

ay as reason that the company 
ancial which, it ‘tis b believed, will effec- 
wirqunente in the future. 


lan will roby, e form of a general m », combining 

in a sing! properties of the system, in the com- 
pany's a we ES terminals and, in addition to providing for 
existing indebtedness, will make ample rena for addit to road and 
facili which may found from time to time in the fu- 
ture. With this , the has for some ime toes & been pro- 
with the unification of its various perties . ny re- 

pew gy By over the direct ownership of of its lines an West’ irginia, 
and combined the jes in Pennsylvania in a single 


ed 
company known as the 


is expected that these 


pal pro 
altimore ws hio RR. Co. in Pennsylvania. 
ements will have been comple in the near 
future and it was therefore a e to arrange for 
tem for more than one 


This issue of notes provides for t an on yment of $20, 00 ,000 of notes ma- 
turing July 1 next, also makes provision f ‘or the expenditure made for addi- 
tions and betterments during current year and i ie the completion of 
works now under way. The ci work now in progress is the con- 
struction at a eos approximat ,000 ,000 ¢ ve additional tracks be- 
tween Cherry Run and M olia, a distance of 17 miles, on the Cumber- 
land division, — completing a four-track tem between Cherry an 
~~. Patterson Creek, where the density of ic is greatest.—V. 98, p 


Boprece Contract.—Arrangements, it is stated, are being 
made for transferring to the Wells, Fargo & Co. the express 
service over > company 's lines now held by U.S. Exp. Co. 
Fac against 40% ‘pala by ihe ie Sree resets bess = 

Bay State Street Ry., Boston.—Bonds Offered.—Wm. A. 
Read & Co. offered publicly on May 14, at 89 and int., to 
net 4.60%, the unsold portions o' $760,000 Old Colony 


It 





Street Ry. and $285,000 Boston & Northern Street Ry. Co. 
lst M. refunding Id 4s due July 1954. Interest in 


oston 

"Legal MES B, for A Maly ope oe. H., R. I. and Me., and 
gon “. 

for I Bras ia em. ,N. ¥.and Conn: Direct ob : i 


of th Bay State Birest By. . Co. secured by first and ref. M. 
lowed by Outstanding issu x as follows: $1,075,000 5% debentures. $2 748, 
600 260 common stock. 
compa 


— of considerably over twice 


7 aaa oe over. oe ual to more than 
four times the accru } dh of of First . Ref. 4s above 
named.—V. 98, p. ace OI aoe. 1458. 

Birmingham (Ala.) Railway, Light & Power Co.— 
Debenture Notes. Pong Griscom & Co. are offeri Ba 
adv. on another page 6 % debenture gold notes dated J 
1913 pea due July 1 ore but callable at 101 and int. on hd 
interest date. Par $1, 000 (c). Int.J.&J.inN.Y. Total 
auth., $2,500,000. A circular shows: 

In 


June 1 stroctfailway. gus and electric lhting sys 
d electric light. Satie’ te in 
cites and towns. otal 


ys outatanding exp in 1910, 1 2,- 
outstan ca —— 
ee . & Pow. Co. G 

i 8 (closed) ___.-.. on"$8.720,000 


xt. 
6 Bas. eons | notes ($2,- 
oo0| oo eB basen ous 1,100,000 
mn be saecuaane een there shall not be 
6 ng outstanding ae 
n not create any 0’ m 
on any i properties le notes shall share equally ee 
of the lien erties unless the said notes shall share equally in Te 
other indebtedness during the life of these notes ex: 
ting prpene, save with the consent of two-thirds of 


Net, after taxes.__._.....$ 


fate served canulined 

685, increase since 1900, 245% 

Pref. stock, cum... »500,000 
ny SP ert Sooo 
B - & Elec. 


‘or Year ending March = 1914. 
294.078 Int. on these notes____--.. ,000 
Bond interest______..-__- *662,490| Balance for davidenta. $495,588 
—V. 97, p-. 363. 


Bituminous Coal Roads.—Labor Conditions.—The ‘‘Coal 
Trade Journal” of May 13 gives the following summary: 


With the exception of Ohio, agreements have now been reached in all the 
important soft-coal States w! the old contracts expired Mar. 31. In 
some cases the final dormaitites have not bay gone Rees a4 with, and mare 
are still local matters to be adjusted, in a general wa everything has 
been fixed up. The Central Bosertvsnie miners voted pnb 5 to 1 last 
woul in favor of renewing the old scale without any (The vote 


as cially was 15,861 to 3.421 There are said to be about 
35,000 or 40,000 ere Hoa An agreement was reached 
in Indiana last The the e old ‘agreement is to be continued 
with but slight modifica e meg operators and miners got to- 
gether at P Sat here, too, only minor es were 
made in the former con ent is for two years. © men 
were to work on ay 11. The demand for increased 
wa in Illinois was not granted .—. 
hio is still the sticking t. Practically | every mine in the State 
closed since A 1 and there is uncertainty as to the date 
of resumption. A court d is expected this week which will establish 
the constitutionality of the new law for payment on the-mine-run 
basis, and as soon as that question is determined, the general confer- 


wage 
ence, which was a fortnight or more ago, can be resumed. zee 
district have ‘nun Sar nonenee lished An 


agreemen 
has not yet been reached in Western Rentecky, Seeie sumer af cain 
mines in that district is comparati small. 
dispatches state that the 
district 


emand from 
that the men resume work immediately pending the ourcome 
of a joint conference.—Ed.}—V. 98, p. 1458, 1315. 


Boston & Maine RR.—Financial yh il to 
Noteholders.—Holders of the pag 000,000 6 ee due June 


1 are asked by the comp ale the fd Colony Trust 
Co., Boston, by 3 p. m. 25, which of the following 
alternative propositions thay ¢ to acce 


t: 
amount until Mare 1915, with interest 


t % 
. he 3 holder Room f — 60% as above and receive 


exchange for 
consiaume 40% a ear 5% notes of Maine Railways oe due A a 
1919 (V. 98, D- oe is ner 


Extracts from Official Statement About to be Sent to Noteholders. 


Any holder may extend full 


jes; that tegration disad 
a to holders of securities but to the public-V. 98, p. 1243 


Bristol & Plainville (Conn.) Tramway Co.—Stock.— 
The report i contieuned shes t the directors have recomm ed 
in capita —— from $375 .000 to $562,000,to provide for extensions an 


Brooklyn Rapid Transit ‘Co.—-Bond Conversions.—Of 
the Ist ref. convertible 4% bonds, $20,222,000 had been 
converted into, stock up to to May 8, leaving $14,617,000 un- 
exchanged. The pri of conversion expires on July 1 
next, and it is thought likely that most of the remainder will 
be converted before that time.—V. 98, p. 1070, 911. 

eg 96 May 2 the, Ry.— Interest es. Bo Bo 
pany paid on May 2 the regular semi-annual interest of 244% 
on the £5,136,979 income charge convertible debenture 
stock.—V. 98, p. 1392, 838. 

Canadian Pacific Ry.—New Director—A. M. Nanton 
of Osler, Hammond & Nanton of Winnipeg, has been elected 
a director to succeed the late Sir W. Whyte. The 
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vacane 2 j created by the death of Lord Strathcona remains 
unfilled.—V. 98, i. 1155, 911. 


Chesapeake & Ohio Ry.—Appeal.—The company and 
the Lake Shore & Michigan Southern Ry. have appealed to 
- U.S. Supreme Court from that part of the decree entered 

the U. 8. District Court in March last which ordered the 

. & O. to dis of its half interest in the majority stock 
of the Kanawha & Michigan or to other purchasers satis- 
factory to the Court. The C. & O. and Hocking Valley will 
not, however, appeal from that part of the decree ordering 
the latter company to dispose of the Sunday Creek Co. 
The Court has ted an extension to Oct. 15 to effect a sale 
of the Sunday Creek Co. stock. Compare V. 98, p. 911, 838. 

Sale Arranged Subject to Approval of Court—Extension.— 
oe following announcement (in substance) was made on 


directors appro 


The ent to sell to Lake Shore interests 
40,202 dares of Wenente, 


ha & Michigan Ry. stock at The stock was 
ay: hah md 72 a share, all except a few being p 
ss first and improvement M., under the terms of w 
the proceeds Of sale must be deposited with the trustee. 
Sapaleuioo deena ee oe eee on @ transaction, are to be used to 
purchase securi or ions or betterm 
sale ts made to comply, comply with the decree of the U. 8. District Court in the 
anti-trust sui 


the Government. If the sale is approved by the 
Court, the ap + 1 nth Aime o commen will be be dismissed: 
The C. & uilding a line from a point near South 


Portsmouth, ky. to setae 8 o,. {93 Bg! pone b= om 
t increse of coal traffic "west of Char Va., now in sight. 
ice-President Cappies. who is in Oe eet? Gas of = matter, is expected to make 
a report by June 1—Ed.}—V. 98 
Chicago Elevated Bys.— Note, te. —No authoritative 
statement is obtainable romans Se lans for retiring the 
pti casi 000 collateral gold notes y 11914, but current 
int to a possible sale of S12, 500,000 Northwestern 
Elevate 1st M. bonds along with the 2-year notes and 10- 
year debentures of the Chicago Elevated Rys. 


As the project for uniting under one control the elevated railways and 

ue ay he 5-9 hicago has not been carried out, the Commonwealth 
dison Co. is expected won 9 

dicate bach underwrote the ref. shares 20, 
Rys. common stock for $6, ce 

agreement —, to have been nen al \ 1911. The syndicate, it is 

understood, will be extended until July 1 1915.—V. 97, p. 1425. 


Chicago Rock Island & Pacific RR.—Conclusions of 
Mr. E. W. McKenna’s Report to the Protective Committee of 
Holders of Collateral Trust 4% Gold Bonds of 2002.—The con- 
clusions of Expert McKenna, given out May 9, are in subst.: 


If the sum of approximately 000,000 is applied, as tabulation 
below, certain ccomonales wilh oe okeeed aed aa Eeeoremiah: in the pres- 
be secured which will can ttn po to the deterioration and 

ition as to secure a great propor- 


of 
20,000 cars hich should be retired: i 4,000 of 
be in CB gy Rey ad 


1) peimene t enemas in Net poets rom Proposed Expenditures. 
1) 600 id Tgrowe 9 expenses for pocn ian feed ete 204. :000 


E aaiaemnes ot Ay 000 new cars, $25 per annum-_-_-__-_.__-- 75,000 
Net eq _ ey maintenance saving._.................... $889 ,000 
saving fa ting from investment of $41,000,000__.........--- 4,435,494 
ESE Kee Be LEBANESE ESAT REE EL Te DNA De 35-334 406 
Net ‘earnings 5,000,000 new business at Bo7 sn siephit iadtp tatiana 1,500,000 
Saving in tenance cost, due to applyin A expense 0 — 
tenance "of way and structures and equipment dueing th 
RE MUNA A nbiticet botecusecddcadandncdGnsicudosuana’ 500,000 
Grand total (estimated increase in net income)_._.........-- $7,324,494 
(2) Estimated M Required to Produce above Results. 
Account additions and betterments, about_........______...- $41,688,209 
Account deferred maiatenanne to track and equip., about__-__- 8,896,159 
Account new equipment, about............ 222-222 ,000, 


EE Pda cn ickGadeabunbecs Guo ken acmcmmmmmael $65,584,368 
This calculation applies to the lines of pi velirer as at i pageant constituted. 
The qoneieuction of the short line from Chicago to Kansas City by way 
of Peoria, Ill., Le ~~ yin will have the most potent effect in re- 
d in addition to the’ other Sdvenbaaes, 
should ag 4 _— K§ “and 37% 
catia tb some tween an 
Thore S very little doubt that this 2 some point b would place the whole 
in a condition of such increased efficiency in its Lcometes that 
toa ne -- Peak So ann it fe within the soaatbilities that 
par value, an e 
it it could raised ¢ to such a value, say at the end of five years, as to enable 
the company to take care of some of its future financing through 
of common stock. 


Prospective Capital Disbursements 1914-18 and Estimated Annual Return. 


the sale 








Accounts— Outlay. Est. Return. Accounts— Outlay. Est, Return. 
Rt. of way &reales. $650,000 -_ _.__. Tossings, over and 
Widening cutsé&fills 1,050,000 105,000) under iinet Pe sexeue 
Bank protection & Elim. grade cross’gs 3,500,000 ___... 
drainage. ....... 125,000 18,750| Interlocking appar. an / éeenae 
Grade reduction— Block & other sig’ls 600,000 —__._.. 
West Liberty-Ce- Teleg. & telep.lines 285,000 42,750 
dar Rapids.... 1,070,610 93,143 Sta bidgs. &fixt’es. 1,519,000 -____.. 
Shawnee-El a 526,185 75,245 | 4 =. -&tools 150, 37,500 
a, trestles & op dings.... 1,785,250 267,788 
a a a :700,000 170,000| Roundhouse facil’s. 634,000 ,700 
aa po Ey &e. 4, "404, 660 440,466) Washout plants... 213,000 35,400 
Ballasting ....--.--. 6, 630,000| Shop mach’y&tools 813,300 121,995 
Add’l main tracks... 4, 395, 000 370,000| Impts. to locom’ves 1,000,000 548,964 
Sidings and spurs... 1, ‘075, ‘000 60,000} Impts. to fr’t cars_. 2,618,913 561,739 
First unit of outside Impts. to pass.cars_ 91,291 15,255 
term.yd.,Chic.. 750,000 75,000 | Fuel & water sta’ns 900,000 90,000 
Terminal yards.... 3,215,000 482,250) Otheradd’ns& bet. 150,000 22,500 
Fencing right of w’y 587,000 88,050 
i 6 twnniwe $40,593‘ 209$4,435,494 
Mr. McKenna’s Supplemental Memorandum of May 8 1914, gtiee Cons 
ference with Mr. Schumacher and Mr. Mudge of C. R. P. Ry. 


A further study of the estimate of ‘ ‘prospective capital Scoaieamaitie - 
and expenditures for ‘‘deferred maintenance’ has been made, and the fol- 
lowing program, which does not call for as great a sum of money, is herewith 





to “ prosparave ital requirements,’’ the only safe 

pacwee would be to > aotieaate the expenditures upon a 

ditures for ‘‘deferred maintenance,” 
enhanced since 


some 
en stand as follows 


Year ending Tgne 30 19% 30 pe 000 si oe 1915-16. $8,000,000; 


Pi 1916-17, $12,000,000; total_.___.._.....--2----- 28. 23 000.000 

20% payment on i 000 609 "000 new (7 “Resales ‘ 3,000,000 
TE a ee eg 1,000, 

This — of the question does not represent any departiare from’ my, 

te of $41,000,000 for ita ongedh capi jeduirements, i 

ern eae to secure the results predica my report, it will be neces- 


~ b Age ears follo to vide the balan f th of i 
sary = wing to pro e ce of the sum of capital 


peye to plan see Rock Island Co. below.—V. 98, p. 1459. 


Chicago & North Western Ry.—Bonds.—The $8,054,- 

en — M. 4% gold bonds due Nov. 1 1987, which have 

laced privately by Kuhn, Loeb & Co. at 94% and 

bg . 98, p. 1459), are part of an authorized issue limited 

to $165, 000, 000, of which there are outstanding $30,827,000 

316% bonds and $30,554,000 4% bonds, including those now 
ys A memorandum shows: 


te first sncetange c on about 1,766 miles of road and subject to 
wee ties liens (for which bo of this issue are reserved) on additional 3,281 
miles, this mileage com ee the main lines of ee company's | system. 
Legal t investment for sa banks in N. Y., Mass., Conn., N. ich., 
M Wis. and other States -—V. 98, p. 1459. 


Des Moines & Central Iowa Electric Co.—Name, &c.— 
See Des Moines Railway & Light Co. below and compare V. 98, p. 839. 
Des Moines 8 Railway & & tight Co.—Name, &c.— 


ce in Towa « , the Illinois Traction Co., filed a 
oucdtinete te owa on pang? ig ge its name to Des Des Moines & Central 


1 A 
res ase aS aT 
Duluth Missabe & Borthern gen. 6x iia dew Called. —- 
Two hundred and twenty ($220,000 Id bonds dated Jan. 1 
1906, for payment at 105 and int yoy dee 1 at rust Co.— V . 98, p.304 
Georgia Railway & Power Co., Atlanta, Ga.—Bonds 
ag .—Drexel & Co. are offering atj92 4 and int. $6,860,000 
t & Ref. M.5% sink. fund gol Seeds dated April 1 1914 
<3 ~~ April 1 1954. 
3d. and $500 or £@ B iis. 


m bonds. $1,000 or £205 15s. 7d., with 
istration of principal. Int. yable A. . 
‘o. of ated phia. Redeemable as a oe. or in at 
4 ond int. int. on 2 ao in each of the years 1919 to 1923, both incl., 
pean gt at 105 and int., after 56 da 

e sinking fund 


callab e 7 the. purposes of 
An agreement ll be waemred on providing for the reimbursement to the 


_ of the tax paid by him as resident of Pennsylvania, on 
his hol of these bonds, Provided he files with the trustee a aon 
for the . Stating the numbers of his bonds, within 60 da m 


date_.of payment of tar. 


Digest of Letter from Hi. H. M. Atkinson, Atlanta, April 30 1914. 

Organization .—I in 1911 and has acquired various water- 
power perties in aietam G ‘ an bes constructed and op- 
erates in connection therewith street interurban railway lines; also has 
I or 999 years the a Railway & Electric Co., which company 
controls all the street railway, electric light power and gas business of the 
During the year 1913 we oper- 
ut amount to 


888,011,048 cu. ft. and distributed electric current of 80.547.605 k. w. 
Stock %. $2,000 000. 2d peet..4%. $10,000,000: 
common, cou 2 sahamec arly seal pepetebtets $27,000,000 


First & Yd i BS 4 al auth., $30,000,000, viz.: 
RR! . u this issue (offered subject to approval 
0 $9,865,000 


ex existing 
_ = lectric Co. or North Geo 
lectric Co. if n for Blue Ridge bon 
1,185. 000: Atlanta “Water & Electric Power Co., $1,367.- 
Savannah River Power Co., $550,000__......_.-.-- 
Reserved for ons, additions, ents, 
» under protective restrictions. .......... $17,083,000 
Properties on which First and Refunas ng 5% Mort. Bonds are a First Mi e. 
ey Ps ng meg at ¢ Tallulan Pal Is pat ery capacity. = 
.D., W may be ._p. an 
: been confirm -4 of C 


3.052,000 


at this location have ed by ine ‘Su e Court of Georgia. 
2. . vi rights and storage reservoir at Mathis, which will im- 
pound 1,300,000,000 cu. ft. vel water, thus a constant flow of 


ater to aforesaid devel 
be Power house at M athis da dam, which when the machinery is installed 


3. 
will produce about 10,000 h 
4. Sub-stations stations and about 500 miles of high- 
127,000 h 


> transmniesion lines raaing stations lines. 
Water-power sites that it is estimated will develo 

6. The company’s 999-year lease of a Ry. & Electric Co. and the 

65- —y! B eons contract with that com 

is also a lien on the p proverites of ¢ of the Blue Ridge Electric 
Co., ‘the A ta Water & Electric Power C =e Savannah River 
Power Co.. with a total capacity of 20, ¥: developed , together with 
undevelo) water-power sites Gael to woduce 123 000" h.p.), subject 
onl © $3. 052,000 outstanding ds above mentioned. 

Baccved bonds can only be issued # for oy vi he actual cost of exten- 
ea. additions, pony &c., . or are. 5 A actual ont ee 
lands, easements, ri an ts and cons on anent structures , 

only to hydro-electric plants, and then pw! when the annual net 
a 8 applicable % ae are twice the interest charges on all bonds 
issued . 

Barclay Pareons & Klapp piace a tooat operating value on 
the Georgia Ry. & Power Bo: a $16, 180,000. he market value of its 
capital stock foliowing the bonds is in excess of $7, 000,000. By the lease 
for 999 years of Georgia Ry. & Electric Co., the company has secured 
the largest consumer of power in Gong. also the use of modern steam 
stations with a total capacity of 30,800 h 

Sinking Fund.—This fund, nning Feb. T 1919, will retire chy maturity 
about $10,000,000 of the First and aay Mortgage 5% bonds. 

Earnings —On April 1 1914 the Tallulah Falls power p ant, capable of 
developing 85,000 h.p., was turned over by the onstruction Co. to the 


vol 
5. 
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Georgia & Florida ea wha Sadia: _—The arbitra- 

tion board selected some weeks ago to adjust the differences 
with the engineers and firemen over the question of rules and 
increase in wages rendered their report on May 9 substan- 
= [storqoe the demands of the men. 


boned Gectine’ to eqgaider the inshiity of the song to meet ite on 
erating expenses. saying: “The employees have the first claim on the earn 

4 a road for a reasonable wage to be dcheruinad nok vy tue feancial 
dition of  sotvioes.» Renpocting the wages of employes 


Setioen the infty at'e ood to, meat 
a road meet 


. for the services they render, haye | 
a reasonable and just compensation .”’ 
Great Northern Ry. Daillens: —The U. 8S. Supreme 

Court on Monday dismissed the a wt the company from 

a conviction for violation of the eral “hours of service” 

Act in Idaho. 


5 Sas Se tno ee ee ee tee ees) ne ing a locomotive fire- 


man on dut hours on duty 15 
agate and Doan sidetracked. 


guard 
claimed that the practical firemen to 
ep ae until another crow axrived —Vv. $8. p- ent required 763. 


Harlem River & Port Chester RR.—Notes—Status.— 
to the sale of $10,000,000 ee 5% gold notes, 

series ‘“‘A,’’ mentioned under N. & Hartford RR. 
below, Chairman Howard Elliott, Man 4, wrote in substance: 

The road extends from a. mages line in Hew Rachelle southwesterly 
to the Harlem River in N. ity, a distance of 11.17 miles, about 9 miles 
thereof being six-track: bf on A. four-tracked. To 
track mileage, 160.91 miles, of which near is in the limits of the city. 
With no grade and all tracks operated with electrici 
£06 So" ho aauiecter bet Gtr sein es extonmes tat car elds baci: 
into the city of N.Y”, but ite axtensiv So ay EGE, 


Gnich move eastwardly the larger proportion of the all 


to New E ts and to points south and west reached the Penna. 
ih Lenieh va ey and the Central yh EET 5 Wastes River 


‘ 


i 
é 
g 
Z 
§ 
: 
45 


conn 
freight yards above mentioned — a) At Harlem River, 93. Uy 
acres, with a ca: of 1,862 cars AY also passenger term 
Pode an & bridges (two in Use) etc et pg 
b) At Oak — oe i2 ac acres, mt 3,139 


uipped aad telaie send. on 
spout oT a (c At West Farms, ca: and 


est storage, » area 35.2 acres, ca 
wen new machine hoy for "electrical uipment. 
bo Apne yard, 9 acres, capacity 50 cars. estch 
98.37 acres, present operating ca 
redy io for se. of 990 cars, inclu 
lineal ft (G) Baychester, 8 8-car capaci 
capacity. (é) Pelham og york ity. 





are handled th t over e 
Substantially a: all of pier No. , on the East River, the bulkhead on 
the north is owned ou t i by ‘the Harlem River & Port Chester, while 
piers Nos. 37, 38, 40, 41 and 42 are held under leases for terms with renewals 
ap ting 30 years each. The following floating aoe hey ent also is 
owned and employed _ harbor and river transfer service 18 tugs » 51 car 
floats, 1 steamer and 1 derrick. 


It is difficult to place any value on a terminal cet, 
the handling of bpdness between New England ant ¥ Clty a "and Dolnts 


south and west thereof. The value, however, fixed b George M 
Swain = 1910 for the Mass. Legislature was $40,391 d by Ero additions! capital 
expenditures since ove © to Mar. 31 1913, ‘3. 2%. 000; total estimated valua- 
tien t to-day, $43,831, 
ted bas special charter from N. in 1866, and under 2 
General Railroad Law. 


Entire capital stock, 31.600, 0b0. owned hs 3 
com- 


N.H. & Hartford RR., which Oe eee we er lease. e 
“attont af $16 000-000. ree a oe fh A 
the represen ure for 
, electrification, a re-building of the line of more 
than 00 00. These 1310. one-year notes fo 4 the 
$15, e bonds. Compare 78, p. 1549, 1447; V. 79, 
903; V. 85, p. 1143.)—V. $8, D. 1316, 1392.) 


"tenon & Michigan Ry.—Sale.— 
See Chesapeake & Ohio Ry. above.—V. 98, p. 912. 


Kansas City Ry. & Light Co.—IJnieresit to Be Paid 
Promptly on Re a M. 5s.—Further Deposits.—The committee 
of holders of the first lien refunding 5% bonds arranged for 
- ayment by the company at the New York Trust Co., 

. City, of the interest due May 15 1914 on certificates 
ot ‘deposi ias well as on the bonds.—V. 98, p. 1459. 

Lake Shore & Michigan Southern Ry.—Purchase.— 

See Chesapeake & Ohio Ry. above.—V. 98, p. 1392, 1459. 

Minneapolis & St. Louis RR.—Merger.—The share- 
holders will vote June 5 on putes the physical property 
of the (leased) Des Moines & Ft. Dodge RR. y an exchange 
of securities. The acquisition involves the issuance of $800,- 
000 pref. stock, $2,200,000 common stock and $500, 000 
Ref. & Ext. M. 5s. Pres. Newman Erb says in subst: 


The Des M. & Ft. D. eam h s been operated under lease since Jan. 1 
1905, moqpuates organizations and accounting. The other 
leased and operated propert a artlen have been brought under proprietary con- 
trol in order the bet to bring them up to modern uirements as to 

op, Sek one ar’ heavy ro! stock. The Des M. & Ft. = 

R. has no means available ‘or properly cing its future needs, and 





should, we believe, be simiiarly made an integral part of your jaaaiy 
and as oucle tan proved and developed. price atin cs chad 
& St. L. RR 


Outstanding Captal Soc Des. M. & Ft. D. RR. and Minn 

re! stk$4, Mad Pa (187.62 13 $15,205,620 av $11,154 
ommon av. perm °. . av. m., pe 

Pref, tock. erm. SEAS * Bika tiOev. pe fs 


increased 
4. where it is 


brought in’com note ob 
gations have since Feb. 1 1912 been reduced a proximatel 000, 000, 
and finan standing Ay 


ts very much nell thereby.—V. 98, 
p. 1460, 1316. 


Missouri Pacific Ry.—Eztension of Notes.—Notice is 
given by adv. on another page that the company has arranged 
with holders of a large amount of the $24,944,000 3-year 5% 
Secured Gold Notes due June 1 1914 to extend the time for 
the payment of the — for one year, viz., until June 1 
1915, with interest from and after June 1 1914 ‘at the rate of 
6% instead of 5% per annum, payable semi-annually J. & D. 
principal and interest payable in gold coin, and has executed 
an extension 5 tis ag dated mag 11 1914 with the Union 
Trust Co. of Y., as trustee, and deposited and pledged 
thereunder $3,000,000 St. Louis Iron Mountain & Southern 
Ry. Co. First & Ref. Mtge. 6% gold bonds, Series ‘‘A,” 
in July 1 1952, as additional security for the payment of 
the extended notes. Any or all of the notes so extended 
will be redeemable at 101 with int. at any time on 60 days’ 
notice. See adv. on another page. 

Noteholders may become parties to the extension agreement and avail 
themselves of the benefit and additional security thereof b Capomting 
their notes with coupons due ane 1 1914 with Union ‘Trust oO. of N. Y., 

as d itary, 80 preedwey. t.. or rm oety On ha oe depositary desig- 
nated by it, on or before 1 May 25 “On the extension agreement 
definitive, as therein the railw after June t pay to holders o 
° mm. or 1914, at the 1 oe re 





receipts on thereof of 
the dopoditary the installment of gp ead ‘notes on. sal 
date, The com company has re- 


ee eae et 
7 ae the extension 


rescind the 
termine Wy ty BF, 4 1 BF that 

said notes have not mes aevone bo exnend the sam uma t 
Ind.”’ Section. 


General Finances, &c.—Kuhn, Loeb & Co. in their let- 
ter declining to undertake the financing necessary to provide 
for the $25,000,000 namo notes, pond June 1, say in subst.: 

By resolution of donee’. April 21, with the concurrence of 
the banking in affairs 


—- that the fixed charges upon the Missouri 
ic have become decidedly too , in relation to earn- 
ing ent to the equity represented br alge yee gprs emg =o 

t appears t, in order to meet pe eee re By 
iw, = 5 tly t and tokeep the 

in the com: must be assured, for the 
next two years, of at least $10,000,000 in a ‘to the $25,006,000 re- 
uired notes, or a total of at least 000 
» ie appeas further | ee Sree about 5500.00 of 
bonds jue, and within ollowing four more than $30,- 
000,000, or a of'o 000,000 (the separate of most of which 
must not be extended, in accordance with the of the existing re- 
&c Fe Seales an ear med tar teanttinn ener 
mite ce to us ADEs that the 000 ,000 required ough 
not to be obtained in any manner ¥ part Migr md 


increase fixed 
charges, but, on the contrary , that a reduction of the volume of such c es 
tively called for in the best permanent interest of your fs mm ws 


We are satisfied that, unless a substantial amount of new funds is fur- 
nished without in the payment of fixed unless a broader 


Spa gy ee ee ae 


that ways and means could and should be found and 
groan the ytimate Inceret f your wockholdar. wo atsend im Une sone 
com) 


structure of your in order to permanen 
Se fr ci an oe to raise , and we further believe 
that ke 


be accomplished without the heavy ex- 
and complications involved in pag recourse to legal 


y Sat in M 
and T. L. Chadbourne Jr., it is understood, Pacitic.®” 
board to conduct further negotiations with Kuhn, Loeb & 


o.—V. 98, D 

Mobile & Ohio RR.—New Notes—Bonds.—The share- 
holders will vote July 14 on authorizing: (a) $3,000,000 three- 
year gold notes and (b) not exceeding $50, 000, 000 fifty-year 
gold bonds, of which $3,000,000 to refund said notes. 


The bonds will be issued in lettered series, with such interest rate or rates 
as may from time to time be fixed by the board. Both notes and bonds 
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yee be coouee by > meee ‘Owned, and such leasehold interests, 


lroad, 
a and such personal property as may 


franchises, &c., now or h 
be designated therein —V. 98, p. 
Nashville 2 & Light Co.—New President.—C. M. 
Clark, of E. W. Clark & Co., Philadelphia, has been elected 


President to succeed Pere ‘Warner of Nashville, who re- 
signed as President and neral Man but who will 
continue as a director and mage of the board. 


saduae ai Te oa Pots Eas bean. a & Pia 

er su ennsssee 

and G eneral Manager of the Nashville company. Ae oe is also Presi- 
ttanooga company. 


dent , the Cha 
New York Chicago & St St. Louis RR.— Earnings. — 
ie Pf.Di i Rae, 


NS 
oe. ~ A ng ‘ — Bente - (5% : 


3 
1918. 23.0 008 2 -245 224,943 1,612,614 800,000 -_.--__.. 574 
198 + 33.328 6 238 3,11 714'138 219.192 1,551,470 800,000 (4)560,000 421/860 
V. 98, D. 


New York New Haven & Hartford RR.—Sale of Notes. 
—J. P. Mo & Co., First National Par wy and National 
Cit pg ew York, and Kidder, Pea & Co., Boston, 

sad Lee, Higginson & Co., Boston, Sand on May 8 $50,- 
000,000 coupon notes of the several issues described in the 
“Chronicle” of May 2, p. 1393. The notes are all dated 
May 1 1914 and all in denomination of $1,000, $5,000 and 
~ 000, with both a rincipal and interest (M. & N. y payable 

nN. Y. City or Boston. See advt. on another page. 


,000,000 6% notes, dated Nov. 18 1913 and maturing 
May 48 8 1014, wi vine be taken at par and int. to maturity in payment for the 
above-mentioned mone, or on after May 78 1914 wil -~- at the 


M & Co. at 15 Broad S8t., ork, or at 
the Hes Colony Tr se Co. at 17 Court St., Boston. 


A circular shows ~ price, &c., substantially as follows : 


$20,000,000 N. Y. N. H. & H. RR., 1. 5% collateral gold notes, and 
10,000,000 Harlem River & Port Chester RR. l-year 5% gold notes 
series. A, 99 and int. 

20,000,000 La re“ Nav. Co. 3-year 6% coll. gold notes, 99% & int. 
(lh) N.Y. & H. $20,000,000 One-Year y Se Coll. Gold Notes. 
ue May 1 ibis. but ahelenahie at option of railroad com at }00% 

* Figs sige on not less than 30 days’ notice. Trustees ers 

, and Union & New Haven Trust Re. of New Haven. 

rtford RR. Co. secured b td 


8 1 collateral (see revised list, V. 98, p. 1393), having an est 

mated value of over $30,715,000. In the collateral are included securities 

represent actically ‘complete control of (a) the Central New England 
y. Co. (w 


ch owns and arene the yerrond which comnects the New 


Haven system with the ant ite carriers, via the Poughkeepsie bridge 


ro . and b) the Rhode Island Co. (which owns and o tes the ario & 
e Island), and (c 2) majority control of Y. Ontario 
estern » Bs Co. “which h operates a line exten from Weehawken on N. Y 


harbor, northwest rae: on Lake Ontario, with branches extending 
into the anthracite yds fields of pregnp Pennsylvania. 
of collateral may be withdrawn provided an amount 
of cash equal to the withdrawal values is sepeames with the trustee, but the 
entire net of the sale of any of the pledged securities must be held 
ae eS of the trust estate. Portions A the so gry toe collateral may be re- 
pledge of other collateral mer value Zaual at 
ont to. he estimated value of the ee Ma Eg 1 sums of money 
received by the trustee, Sey to the purchase or wt of ‘ten 
notes, are to be devoted to their purchase at prices not exceeding 100% 
and int. or to their redemption at Pthat price 


(2) Harlem Riv. & Pt. Ches. RR. $10,000, 000 ser. “A” l-yr. 5% Coup. Notes. 
ue May 1 1915, but redeemable at option of ra company at 100% 
and int. at any time upon not less than 30 days ngsice. wf Tee and int. 
unconditi guaranteed (endorsed) by the N. Y . RR. upon 
each note (see also separate statement gion RS River Fs Be. OC. above. ) 
Ql Now ane England Navigation Co. $20,000,000 r 6% Collat. Notes. 
ue May 1 1917, but redeemable ek. oO — of Navigation Company at 
201s and int. at any time on 30 da Trustees, Old Colony Trust 
Co. of Boston and Union & New aven ow Prust Oo of | Co. of New Haven. The 
collateral (see re list, V. 98,  gh7 ano pope has a Leer x value of $74. 221,400 
and an estimated actual value of dividend and interest 
ol 2 “¢ year eo June 30 1913, or more 
as interest on this e of 3-year 6% 
ebster, who Socentiy: made a careful exa exa mination of the 





praperty of the Connecticut Co., write that, sane on power 
an of reproduction, they consider the $40,000 0 stock of or % com- 
pat ay 26 as “2 n independent concern ,divorced from the N. H. N. H. & Hart- 


ne — ore é value of a $20,000,000 for purposes of col 
New York Railways Co.—Suit Under Adjusiment Mige.— 
The New York Life Insurance Co., as owner of $1,000,000 
of the ig seme income bonds, has requested the Farmers’ 
Loan & Trust Co. to bring suit to compel payment of the 
full 5% interest on the bonds since Jan. 1 1912, which it 
claims has been earned. In case the trustee does not com- 
ply, the insurance company intends to institute a suit in 
ehalf of itself and all other bondholders for appropriate re- 
lief.—V. 98, p. 690, 1072. 
New York Westchester & Boston RR. — Purchase. — 
Charles 8. Mellen _ his testimony before the I.-S. Commission on 
a eens t og when the N.Y. N. Ht. & Hartford was ac- 
a. 000 shares Rt ow Haven stock to be iven” by hin ro Nk ice 
minority see one of N ow Haven for three of Westchester, and that he 


thereu gav personal due bills for the minority shares, il 
(some Mor which are still outstanding) being odeem such due bills 


red ti 
deruecdae ta etictal spe es Rake TST 

Norfolk Southern RR.—New President.—Joseph H. 
Young, who has in the past been connected with the Hill 
lines, has been elected President and Gen. Mgr. to succeed 
Charles H. Hix, who resigned.—V. 98, p. 1072, 1000. : 


Omaha (Neb.) & Council Bluffs Street Ry. — Decision. 
—District Judge Sears on May 12 granted a temporary in- 
junction restraining the enforcement of the city ordinance 
providing for 7 fares for 25 cts., pending the trial of the suit, 
on the ground that it appears from the papers submitted that 
the rate would be confiscatory. 


The company was ordered to give a surety bond for $100, to take care 
of any claims that may be made should the crdinanes be fwatty upheld in 
the Supreme Court. 

The ordinance was adopted b ihe Rey Council and approved by the 
ee at a reterendum on April y a vote of 4 708 in favor and 

$010 3s against, ony a small ee ocn of the voters casting a ballot.— 


Pacitic ‘Gas & Electric Co.— March Quarter.— 


March 31 Gross tueretng rt é pres Balance, 

at... $4°440-038 $2595 961 $2, pasa. O77 81. ait at Bree TE 
ae : 071.1 

_ seacceaeaga 4'159:591 °2'318,026 *1'841.565 * O71 166 an 43.811 


—V. 98, p. 1246, 913. 





Pere Marquette RR. ma aaa .-—The hearing on the 
application to issue $12,000,000 receivers’ certificates has 
been postponed from May 16 to May 25, because of the ab- 
sence from Detroit of Judge Tuttle on other court business. 

V. 98, p. 1460, 1393. 

Pittsburgh & Shawmut RR.—Notes Offered.—Kissel, 
Kinnicutt & Co., N. Y.; Drexel & Co., Phila., and the Guar- 
anty Trust Co. and Rhoades & Co., N. are offering, at 
ed and int., $4,500,000 First Lien ‘Collateral Trust 3-year 

% gold notes, being the entire authorized issue dated 
1914 and due May 1 1917, but redeemable, in whole or in 
on any interest date, after 30 days’ notice at 102% an iat’ 
Tax-free _ Pennsylvania i in opinion of counsel. 


Collateral e Deposited with the coven Trust Co. of N. Y., Trustee. 
(a) $4, es 9,000 par value of Ist M. 5% neata o of Pitesburgh & Shawmut RR. 


on the 0b ne ded as follateral 


ob og) 


assets 
ney of public aon 2 500,000 
e S-year noves t 
increased while any 
Except $804,989 equipment trusts, 


000,000 
for $2, $4,000 000 income n maturing after the 
ent authenticated ime Of $10,500 cannot 
of these 3-year notes are outstanding. 
a ey ben Bay er debt. 


(b) $3,000,00 nee value of Ist M. 5% bonds (closed mortgage) of Alle- 
gheny oad Mining Co., a first lien on its assets except railroad 
(ey $2 BO 500.0 060 market value of high e marketable securities. The 
market value of this ion of the collateral to be maintained at not less 
than $2,500,000 at times di the life of these 3-year notes. The 
P 7500 oante ox ne ge ted as coiasere! new iadbane 81306. 

my 1800 ang Se pote 4,000 shares of 


& Ohio one, | County Ele Electric Light & F Ry 300 
American SR) commen. 800 shares Ameri- 
can Cotton Ty & rect TOO Leeann RR. of N. J. guaranteed stock, 
200 Morris & Essex 7% stock and 400 shares of Realty Associates. 
Data from President of Company and from Experts Wm. H. Coverdale 
& Co. and Edward d’Invilliers. 
aoe preateds of these aap ane bo be epelied So pay cit 33.500,000 notes ma- 
turing June 1 1914 and the balance to ad railroad anaey 
property and further development of the Allegheny River Mining Co. 
Income Available for Interest on the 3-Year Notes, Years ending June 30. 








{yore 1913-145 has 4 S< mee. cutimnted) ted). 1912-13. ‘13-14 (est.). °14-15 (est.). 
w 
Co. and All sgheny Riv. Miniae t Go. $467.40 $618, 279 $875,000 
Int. on S048 Bag anenent mere es 40,250 40,2 40,250 
Int. on $4,000 &S.RR.5% bds 200,000 200, 300 200,000 
RRR SEI Pia 1 arta peo $227,160 ~ $378,029 $634,750 
Income from the $2,500,000 market 
value of mixed collateral. _.__..-- 130,890 130,890 130,890 
Total income avail. for these notes. $358,050 $508,919 $765,640 
Int. on these collateral trust notes_-_ 270,000 270,000 270,000 





Balance, surplus..............-- 000 $238,919 

The Dittebureh & Shawmut RR. of 90.11 miles of R. Pics 

th its northern terminus at pecs ies Oe geal in Western dagen hh ve 
and 125.18 miles o track, newly modern stan 
Of this mil ee 6 miles of a os line trom Kit oo 
a a Ri ‘ipod the near tueare. conn a ing th th the 
ennsylvania . Also owns en cap. stock eghen iver mins 
da percentage of the’ bonded debt of Pittsburgh 
mut & Northern 


The Baber ot the roe & Shawmut RR.Co. to-day resents 
ly in the total face hy sy of all its bp oe 

Mining C Co. owns either in fee or coal ts on 

® acres of bituminous coal contiguous to the lines of the Pittsb 

e developments with a present > 

to to over 11,000 tons. 
estimates to contain 190,000,000 net tons of 

recoverable coal and places spe value of the mary | — exclu SS salina 
equipment —_. of $650,000 at $3, nv. of the 
present issue of collateral Pon notes, it is the B.A fn tion to d 
over $800,000 on additional developments to this property.—-V. 06. D p. 1425. 


Pittsburgh Youngstown & Ashtabula Ry.—Bonds 
Authorized.—The Ohio P. U. Commission on May 1 author- 
ized the company to issue $510,000 4% 40-year bonds, to 
be sold at not less than par, to reimburse the essee, thePenn- 
sylvania Co., for improvements.—V. 97, p. 729. 


Portland Ore.) Ry. Lt. * Power Co raat — 
Calendar Balance 


1915 $6. eae $3, eset ats G01 $14i¢asi 

1912------- 6,64 2,308 3.328, O11 % 760.991 $1:852:406 
© surp uses as above are sta 

and dividends. Dividends paid Dy G78 ve ee be po call for 

$1,187,500, against $4 25 ($1,062 500) te in 1912.— . 1317, 1246. 


Rock Island Co.—Financial Plan. The stockholders’ 
committee (Wm. A. Read, Chairman) ts shortly to 
complete a tentative plan for reorganizing the Chicago k 
Island & Pacific Ry. The plan will be submitted to the 
Wallace committee representi + thee C. R. I. & P. Railroad 
collateral trust bondholders, and if an agreement between the 
two committees is reached efforts will be made to put the 
plan into effect. 

* pnd cee nam eed committee has decided that to put the railwa 
self-su basis it will be necessary to raise at the outset $30 
To provide this amount an assessment of $10 a share on Rock Island Oo. 
common and pref. stock and of 20%, or $200 a bond, on the collateral 
trust bonds has been » mak the amount to be ree Bea i 
class of security holders the same. Interests connected with the 
zation this w declined to discuss these figures. See Chicago Rock of alana 
& Pacific RR. above.—V. 98, p. 913, 691. 

St. Louis & San Francisco RR.—2-Year 6% Notes— 
Final Call.—The committee of 2-year 6% gold notes due 
Sept. 1 1914, Henry E. Cooper, Chairman, gives notice that 
85% of these $2,600,000 notes has already been deposited 
and that the holders of the remaining notes who wish to 
share in the value of the collateral after acquisition thereof 
must deposit their notes at once with the Eq. Tr. Co., N.Y. 

June 15 1914 is set as the final date for the receipt of the notes. On all 

notes ved after that date and before the date of the reduction of the 
collateral to possession a penalty of $10 per note will be imposed. 

New Orleans Texas & Merico 1st M. Div. Bonds. —The pro- 
tective committee for this issue has received deposits of 
slightly more than 90% of the $23,580,000 bonds outstand- 
ing in the United States. Further deposits are subject to 
a penalty of $10 per bond. See V. 98, p. 1461. 


San Pedro Los Angeles & Salt Lake RR.—A pplication. 
—The company has applied to the Cal. RR. Commission 
for authority to issue $861,000 Ist M. bonds, to be sold for 
not less than 90.—V. 97, p. 177. 


on a 
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Scranton & Wilkes-Barre Traction Corporation.— 
Underlying Bonds Offered.—Harris, Forbes & Co., N. 
N. W. Harris & Co., Inc., Boston; Harris Trust & Savings 
Bank, Chicago, and Perry, ” Coffin & Burr, Boston, are offer- 
ing at 951% and int. $2,000,000 First Refunding 5% gold 
bonds of 1913, due Aug. 1 1951, but callable on any interest 
date at 105 and int. Par $1,000 c*. Int. F. & A. inN. Y. 


ot ernisation .—Owns all of the bonds and stock (except directors’ 
ste aceer tees  RZeont Gn tuk oes oak ees Sa 
owns 
I'sub eB acim Upon} _ third-rail, le-track, 


most modern and substan dou inter- 
ureee Capers Hane Fe goa in the United A States ‘wen. line, watt 
entirely on , connects Scranton an arre 
handles more than 00% of thet passenger traffic between these cities , 


Earns. for Year end. Mar.31 1914 an arg ane oe Int.on syrah asogma 
Net, after taxes______..-_.. .$287 
Int. on $888,000 pr.I’n bds.. 44,400|Balance _ 
Gross Earnings for Calendar Years 1909 to 1912 and Year end. Mar. ong tou. 
1910. 1911. 1912. 1913- 
»967 Bonde $600,109 $607, 


cent igh EGC Boceripees 


mee ee ww ere ewer eee 


at least $1,215 y maturity 
Population of— 1 pee. 900. 1910. ik (es: 
ton er SE NS 45 75,2 102,026 129,867 a 
Wilkes-Barre _.__..._..-- 23 67-713 eet “che x 67,105 
ied ‘aa 


$3,000,000 of Raye and 
of N. , have aan taba pean 
to su supervise the management. "Hes cho ¥. 98, p. 1246, 


Southern Pacific Co.—Bonds Sold.—The tilts 
headed by nae Loeb & Co., who underwrote the $55,- 
000,000 5% 20-year convertible bond issue has Pool pri- 
vately the Leeds not taken by stockholders, amounting to 
about $16,000,000.—V. 98, p. 1394, 1158. 


Tacoma (Wash.) Railway & Power Co.—Decision.— 
The Washington Supreme Court on May 7 affirmed the decision of the 
Pierce County Supreior Court holding that the City of Tacoma has the 
t to seize and take over the company’s lines, — = Bom ment, 
fureishins — er and iy to the ‘sorT Pacific Ry. d i 


‘acoma. 
ec for such service in Apel 1913. ‘the othe a cme Count neds that the 
Sonchige Bees the limitation was not 
by State P. BM. K. , and that the ute over 
power for the Nose Pacit Pacific Ry. amply Phe the city 
in the and seizing the property. Tacoma city 
provides that no franchise may be gran company for 
furnishing water or light when ise eas’ te tx a teases 0 so, although 
special franchises may be granted for sections the municipal plants can- 
not reach.—V. 90, p. 1678" 


Toronto Hamilton & Buffalo & gg Se '$.— 
Calendar Gross Me sche —— vs. Satnaee. 


1913 ----S1 745-918 $507 885 SOO ST6 $438, i46 was 60 ‘$2020! 
1013 1,702, 713, 823.510 #06 376 330180 $25,268 
The Saba aeell on ian YL 261 1913, after dy icting sundry 

items aggregating (uot) 355085, was $833,073.—V. 97, 

Union Pacific RR.—Appeal Allowed. —The me 
Division of the me Court has made an order grantin 
permission to the Equitable Life Assurance Society to ap 
to the Court of Ap from the decision of the Appe 
Division _* e motion to enjoin the company fcoon 
distributi extra dividend which was declared on Jan. 8 
last, payab : in Baltimore & Ohio stock and cash ($3 per sh.). 
Compare V. 98, p. 1394. 


Joseph T. McCaddon who on Jan. 8 t suit to enjoin the distri- 


bution of the extra dividend to holders of U Pacific common stock on 

the ground that it ignored the rights of th Se gees Bemieeas ers, has ad 

dreued & commmmiantion to other holders eres d stock, asking thet 
, in ition “‘to this Lae Mr. 


on says his suit is not affected b: 7 ten Gackden te the Equitable 
Life suit, ‘‘as the as ° in = ‘Equitable suit does not charge all the 
facts as I understand 

Quarterly Dividend 2% Phe executive committee on 

Thursday recommended the declaration of a quarterly divi- 
pr of 2% on the common stock, payable July 1 to holders 
of record June 1. A special meeting of the board will be 
called as soon as convenient. Compare V. 98, p. 1246.— 
V. 98, p. 13894, 1246. 


United Railways Investment Co.—Readjustment Com- 
mittee.—The following committee has been chosen in accord- 
ance —— -_ vote of the — tay aw A 1 ea the pur- 
pose either o out the plan sugg: y the company 

(V. 98, p. 1170 veal cotaetee ak he same: 

Be! Almstedt, ~—— H. Bean, fenss J. Bowdoin, pee D. Cal- 

lery, Frank R. Ford, 8 H. March, F. Smithers, M Starring 
"Edwards Whitaker. Mesure. i - y Callery oF Smith- 
<n ane umaieds ol the ceangeee 98, p. 1394. 

Virginian Ry.—Lisied.—The New York Stock Excha 
has listed $2,000,000 additional Ist M. 50-year 5% bon . 
series A, due 1962, which were recently sold ~ yh 98, p. 454), 
making ‘the total | amount listed $27,000,000 


manne rats $1 000 Fe ees os 8 ‘fund’ iat te t0- 
moining $1 for 000 “Of t the actual cost of 2 locomo- 
ae cars, &c.) and improvements thereto oitgeal 1. O18, Si) and of 
improvements of roadway and structure Saas 
Earnings.—For the 7 months endin ‘other Jan. 31: 
Seven PR. - we (after ures. Balonee, 
isla. 038,608 74.1% 
1913-14-- $3,959 si.674. 104 $207 816 “$027,348 $o5h G65 


“Railwa oe oe yo id pe on Apel 28 copteined a 6 
tive Study in a ae Ry. and Carolina 
hio Ry.’’—V. 98, p. 


Wabash RR. ering on Plan.—The hearing on the 


Lr tae reorganization plan before the P. 8. Commission 
of Missouri, in which the commissions of several other 


e “Com- 
chfield & 








States may join, will, a is nested. a place on May 21, 

having been tponed to give e for some changes in 
the plan and the method of presenting it to the Commis- 
sion.—V. 98, p. 1394, 1158. 


Washington Utilities Co.—Notes.—The Fidelity Trust 
Co. of Baltimore is offering, on a 614 % basis, $1,500,000‘one= 
year 5% collateral trust notes dated i Ma 1 1914, secured by 
pledge of $2,750,000 common stock of ashington Railway 
& Electric Co. 


Dividends on its stock are to be limited the life of the notes to 2% 

. The of the Washington Utilities Co. applicable to the 

Bt mp my nt three times the interest chatge on the issue.— 
V. 98, p. 691. 


Washington Water Power Co.—Buys Transmission 
Lines —The company has recently purchased the power 
transmission system of the Lewiston-Clarkston Improve- 
ment Co. (V. “00, p. 1174) from Leon Station, Nez Perce 
County, Idaho, connecting the systems at Moscow, Pullman, 
Uniontown, Genesee and Colton, which were acquired last 
year by the Power company. 


le will continue to 


Ceckmine 5 interests whereb 
amen aecebren WW sale 
Wilkes-Barre (Pa.) & Hazleton RR. —TInterest Not Paid. 
—Funding Plan.—The interest due May 15 on the $1,900,000 
collateral trust 5% bonds due May 15 will not be paid by the 
prey Trust Co. In lieu of paying the interest, the com- 
asking the bondholders to surrender their coupons 
oa May 15 1914 to Nov. 15 1916 inclusive. 


return, the company will issue non-interest-bearing a for 
ent ’ chan Ghar Dasiene due. The company has issued 
to bondholders asking them to accede to th a cod 0 number have oF 
ready expressed their acceptance.—V. 87, 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas & Electric Co.—Stock Increase.— 
The  eacenels ers will vote June 3 on increasing the $3,500,000 common 


stock b ¥ $500,000, to be offered to the stockholders at par, or $50 a share. 
vor of the | ‘meeting will be mailed to the stockholders next Monday.— 
-97,D 


American Ice Go.— Compensation Low Valid. a 
According to newspa' dispa es e upreme Court on ay 
in a suit brought on neneuant of the death h of, an employee Kil Killed by an ice- 


cutting 
hich makes industrial plants liable th 
properly eauipped with with safety —— and 


of n The 
peal by the Ice Co. Of hiladelphia 
apy Bk $2,000-—-V. 98, Dp. 602 68. 


American yam Mig. Co., Elyria, O.—Stock Dividend.— 

The com ized issue ay 1 a stock di dividend of 10% on its ny fn 
total authorized 000. An crane ape mes Ting ow adh - FS £ ip od 

ca Ft ne stock, han an comp basis. A. B. "Taylor of Elyria is Treasurer pf 


American Water Works & Electric Co.—Officers Elected. 
under n 


This somes, fe plan of Amer. Water Works 
a Foner Co. ore some of its properties, has elected the following 
 eealans, . Hobart Porter of Sanderson & Porter; Vice-Pres. 


and nd ‘Treas. Stuart i: paces: Asst. to Pres., J. H. Purdy: Secretary, 
Harry E . Towle —V. 98, p. 1395. 


Ansco (Camera) Co., Rochester, N. ¥Y.—Mig. Satisfiede 

The company has Seat on he Sonate See sities, B ester, a cer 
tificate of satisfaction of the m for $500,000 to the Empire Trust 
or pa Sa 1 1907. Compare V. 98, p. 1159. 


Dividend 24%. me" uarterly dividend of 244 
nit Meck} doctared on the $1,000 000,600 common stock, Satie 
July 1 to stockholders of record June 19. See advertisement 
on another page. Compare V. 98, p. 1159, 1002. 


Astoria Light & & Power Co., New York.—M ortgage.— a 
PS 2 Yorks 40 trustes filed a Rann = @ to the ve 0.000 oon & Trust C 
gold ond. "Compare Consolidated Gas Co. item ot the 53404 S0-yenr 
week, page — 


Boott Mills, Boston.—$1 ,000,000 0 7% Deferred Redeemable 
Obligations—Present Issue $600,000 


Stockholders of recoed: May 5 1914 ge until May 14 the eof $1,000,000 
t to subscribe at par for us 2000.00 chorieed fen 
7 ey cumulative deferred red to an god 


Reetiden 00 
of their ve hold of .. 8u wt equal 25% 
forthwith and Bs a nal one oF “—e SENS a company , 3 


10 ca ae 7 
ye eS mt any” liquid a of fits Dusiness, ee eo 
po , after satisfac of 
tion upon the stock; and 
thereon 


terest 
msent in writing; but this does not affect 
the Fe to sentinel sank ond = merchandise loans and give notes therefor 
in the ordinary course of business.—V. 96, p 204. 


Butte & Superior Copper Co.—First Dividend.— 
.' initial apneesy dividend of 75 cts. per share (par siq). has been de- 
sd otk Ge eal ders of record on June 12 he report for 
the first 4 ered uarter will be mailed to all stockholders within a day or two. 
— , Pp. 


By-Products Coke Corporation.— Dividend Reduced.— 
uarterly dividend of 1% has ode Sataged on the $4,000,0000 stock, 
paya le May 15 to holders of record Apr. This compares with the 
oo ay 4 rate of 14 % but mh np arta) state that it is sin 1013 0% was 
e com © usua ur e year n 
paid and in 1912 8% 8% mtd 2% extra in eae )—v. 98. p. " 


Canada Foundries & For ings, Ltd. Tale, —- 


Anderson, Robinson & Harcourt, are off at and int. 
the unsold portion (375-000 Of the lesue of £200,000 Ist M. 8% 30-year 
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fund bonds dated Feb. 2 1912, due Feb. 2 1942. Int. F.& 
A. Bank of Canada. Par $1 f edeemab 
as a whole at 110 and int. on any int. date on 3 mos.’ notice or ann 
Feb. 21915 for the sinking fund entire issue 
ma’ y- Sepmeons. a ey Sree Co- 

A : pecurit Real estate, b mont and equi 
ment ( ve of e-marks, &c.), current Aya 
Je my educting all Bites), $3 $301,387; sotal surplus: assets, $1,105, 665. 
toe it ot earnings 1911, $90,842: ‘1015, $10 108.782: about pcx 899. 
Av three years are over 8 oe: es this bond interest. 


erage pha 
Cap. stock (% pref. 1% cum. yy $1,920,000 See V. me p. 178; V.98,p.915. 
Canadian Cottons, Ltd.—Earnings.— 
i. hy Total ee. pees Pf Divs. a Belaeee. 


1919-14. $3, 004 476 $411,104 $191,838 $210, 000 t lohan sine $10,000 $165.26: 252 
107-13. 4, vg a 481,503 167,008 207,500 215.797 20,000 205,213 


»P 


Carnegie Coal Co.—New President.— 

John A. Bell has been elected President and director.—V. 97, p. 598. 

Casein Co. of mw ge rns nai — 
ee me a ts re = Preferred Balance, 
1933 ear— are Deprec..d “Ae. Div pon tur or Def. 
a == HE 9 36, $08 (45% )$40.000 ef. 39551 
ba i dD. . 

Cleveland Telephone Co.—Notes Authorized.— 

sae Ohio P. U. Commission yesterday authorized the compan to issue 

or Ly notes more than $3 will be 


$4,000, 000 5% 2- otes. 
“to retind pre Srieus vious bond the remainder for improveemnts 
yoo. Vv. 98, ?. 7319, 1247. 


Colorado Fuel & Iron Co.—Suit.— 
has withdrawn its former suit for $500,000 for libel mt 
ishing Co., publishers of the ‘ Mountain 
and has filed a new suit in the ederal Court asking 
. The suit is a result of the coal miners’ strike in 
es ‘‘false and defamatory writ- 
e plaintiff and reckless disregard of oo 
"8 * See editorials, ae: as to strike situation in V. 
Pp. 1434, 13 60, 1278.—V. 98, p. 1159. 


Consolidated Copper Mines Co.—Application for Re- 
ceiver .— 

Martin W. Littleton of New York, representing Enos A. Wall of Salt 
eng ig Utah, on Thursday applied fe for the appointment of a receiver 

company. A statement ed by the President of the company 

says: * Suit is my oy upon misapprehension of facts, and in the 
opinion of counsel the case is without merit. The company apprehends 
a but a favorable outcome of the litigation.’’ 
—_ pos, ere issued requiring the defendants to answer the bill on 
nar 7.—V 97,3 p. 240. 


Consolidated Gas Co. of New York.—Earnings, &c.— 
See statement under ‘‘Annual Reports'’ on a preceding page. 


Plan to Permit Shareholders to Subscribe at Par for $25,000,- 
000 5-Year 6% Debentures Convertible after 3 Years into Stock 
at Par.—The shareholders will vote May 25 on proposi- 
tions set forth in a circular signed by Pres. Geo. B. Cortelyou 
as of May 9, substantially as follows: 


(a) To increase the capital stocks from $100,000,000 to $125,000,000,to 
rovide for the reimbursement in part of moneys ‘actually expended from 
ys and from other moneys in the t or obtained 

the issue of stocks, bonds, notes or other evidences of indebtedness 
foot the a of property and for the discharge of obligations, — for 
such oth urposes as the stockholders, at such meeting, may determ 
(b) Tha if such increase be autho the company shall forthwith 
issue, with the approval of the P. 8. Commission, 6% ; convertible debentures 
at par, in denom mations of $500 and puch. mult fes heh wd as the board 
may di to the extent of » payable in cash five 
years after date thereof, unless sooner Fe to stock, with coupons 
payable quertesiy: the holder thereof to have hy ivi e, upon the ex- 
iration of 3 qt rs,and on any subsequent interest date prior to the expira- 
ion of the said 5 years, to convert the said debentures into capital anouk at 
its par value; said increased capital stock to be reserved for such conversion. 
(c) That the stockholders of record on a date to be fixed by the board 
shall have the right within 20 days thereafter to subscribe at par for the 
said debentures, to the extent of 25% of their holdings of the stock; payments 
therefor to be 30% on the date of said debentures and 30% three months 
and 40% six months thereafter, with the gm 7 of antic pating the pay- 
ment of said last two installments —V. p. 1463, 613. 


Connecticut River Power Co. of Maine.— Div. Increased. 
A semi-annual dividend of 14% has been declared on the $2,720, ue 
common stock, Me ge | July 1 to holders of record June 23, co aring W 
1% on Jan. 1 last and July 1 1913, the initial distribution. 
-annual payment of 3% will be made on Che 
holders of record May 23. Compare V. 96, p. 


Corn Products Refining Co.—H sarine — 

Judge Mayer in the U. 8. Distrie Court in this city on May 11 appointed 
Rowland W. Philips as special master to take testimony in the suit brought 
by the Government. Assistant U. 8. Attorney-General Jesse C. Adkins 
ond Special Assistant Attorney-General Van Sinderen Linsley will represent 
se ee and O’Brien, Boardman & Platt the defendants.—V. 98, 
p 


Eastman Kodak Co., Rochester, N. Y.—New Plant.— 
The directors have decided, owing to the large increase in Canadian and 
English eon ne? construct a new plant near Toronto, Can., at a cost 
of over RF 500,000, to take the me age of of the several plants now operated 
by the anadian K -, Ltd. Seven buildings with a Pa floor 
area of TI acres will be built on summer on the 24-acre site purchased last 
year near Weston, asuburb of Toronto. About 500 persons wi will be employed 
creased as necessity demands. 








™Phe i. 1 
al stock on June 1 to 


at the start, but this will be in 

The tanta tariff is favorable to the manufacturer in that raw ma- 
terials are entered at an extremely low rate, while a high tariff protects 
the completed article. England and Canada, it is reported, take approxi- 


mately nine-tenths of the total exports of motion ietare films. The com- 
pany. it ae said, or its motion picture film exports over 500% 


Extra Dividends on Common Stock.— 
The directors have declared an extra dividend of 5% 
payment stock, payable May 29 to holders of record July 1. An extra 
age of 7 5% was made on April 1. Extra payments in 1913 (total 
i) were 10% Feb. and 5% each in June, Sept., Oct. and December. 
aadits “Extra a on (Per Cent) Py Gomman Stock. 
n on e per annum pa ar i 
- 1907. tos.” ‘don p neu y since Oct. 1 1902.) 


1910 to 1913. 914——_—_- 
30 each. Apr., 7%; July, 5 


on the $19,532,800 





10 15 
- 98, p. 1395, 1153. 


Electrical Securities Corp. -—Bonds Called.— 

Twenty-five 5th series 30-year coll. trust 5% bonds, dated Dec. 1 1907 
for payment at 103 and int. on June 1 at Guaranty Trust Co.—V.96. p.1024, 

General Asphalt Co., Philadelphia, Pa.—Zarnings.— 
Year ending — Net F hse -mye Other Total ast rir ee. 


Jan. 31— its. Income. Deduc’ I 
1913-14____- sis, 279, 352 $2, 105. 275 $64,717 $866, 937 seat a5 soat ssf 783 


1912-13..... 14,995,323 2,131,640 94,731 882,67 
Vv. 96 1843. __ 
General Electric Co.—New Director.— 


mn = oes 1310. has been elected a director to succeed C. P. Moore. 
General Motors Co., Detroit.—Notes Purchased.— 


” The company has purchased for the sinking fund thro th t 
Trust Co. o N- ye trustee, $2,000,000 of its 6% first lien 2B ail totes 





in ggg en hh n of its obligation to pa; 


ally 
of $7, 099,000 metas purchased, lea fanding $7. ,901 gy & Ge note 
tstanding, which mature on Oct 915. —vV p. 389, 7 


"Great Western Power Co.—Bonds, &c.— 
eee St inten Ore ders has, it ‘is announced, 5) 
$1,200,000 the company’s Ist M. 5s issued on account of construct 
and floating debt incurred therefor oti poral it is stated, have also 
been made to take oye of the $1,250,000 estern Power notes due July 1 
1915. See offering V. 97, p. 240. 


Griffin-Neuberger Tobacco Co., Windsor, Conn.— 
Pref. Stock Offered.—H. K. Taylor & Co., Hartford, are of- 
fering, by adv. on another page. at 103 and div., to net 6. 8%, 
the unsold portion of $100,000 7% cumulative pref. stock, 
par val. $100 a share. Total auth., $150,000; issued, $100,- 
000. Common stock, $300,000, all out. The bankers say: 

The pes roperties of the company are located in the towns of Windsor, 
Bl eld, Granby and East Granby, Conn., and include over 1,000 acres 
of land, of ‘which acres are now under cultivation, emb some of 
the choi tobacco rd Regebnn nm Rg heen ey 
tages, a shipping and ew 
Real estate appraised at $370,580. 
for five years Seek Gon over $40,000 per year, of pref .di 

os ae a ro’ by a sinking fun 0 a year and is callable 
ar afar i May 1 1019 at $110 ser share, 7 an of this 
fund. is the Riverside Trust Co. of pertiord. transfer agent for the pr 
shares 98, p. 1395 


Hood Rubber Co.—New Director.— 
The board ha been increased from 5 to 6 members, ™~ ) Cabot 
of White, Weld & Co. has been elected a director.—V. 97, p. 


Indiana & Michigan Electric Co.—Bonds.— 
it te Indiana P. 8. Commission has sanctioned the issue of 
. 5s on account of construction. At last ae nd $5, ii 
37. 000, 000 Ist M. 50-year 5s of 1907 were out.—V. 90, 


International Smelting & Refining a mi 


on Oct nh pans $8, 000,000 for the pur- 
wpe This makes a total 


,000 
of the 





wit a 3. 1912. 911. 1910. 
he rs $1,086 387 61.108 .047 $1,219,037 $1,002,191 
Dividends 8%) Samensan 800,000 800,000 800,000 800,000 
Balance, surplus-_-_-__- $266 237 $306 047 


2 
These patting ee the income of subsidiary cos.—V. 
Iroquois Natural Gas Co., Buffalo.—F ths gy 


$419, get Ral 191 
»D- 


The City Council on May 14 passed an ordinance amen the franchise 
of the company so as to autho it to sell natural gas for ting as well 
as for heat purposes. This is —_ Oe ee at Pee eee, 
the Buffalo A Co. against the co 


peer for $300,000 damages, claiming 
the com pany has been selling natural | gas for ino inating purposes in vio- 
lation of the terms of the ee to the Buffalo N ~— 4 Gas Fuel Co. 
Compare Buffalo Gas Co., V. 98, p. 1074.—V. 95, p. 547. 


Knox Automobile Co., Springfield, azass.— Successor.— 
See Knox Motors Co. below.—V. 98, p. 1463, 1395 


Knox Motors Co., Springfield, Mass.— New Compan i 
The omaeny inearpersted in ag 9 Te with $ 000 

stock, consisting rg $135 ye 000 each of common and 6% cumulative =. 

stock "(par of shares $1 00), all issued to take over the property of the 

‘Automobile Oe, - ich was sold in bankruptcy on oF: 29 last (V. 98,  P 

1396. 1463). ators are E. O. Sutton, H. G. Fisk and C 
Beckwith, all by Sun eld. 


(S. 8.) Kresge & Co.— Sales. — 
1914—A pril—1913 Increase. 914—4 Mos.—1913. 
$1 pag ng 9 12% a ,609 $371,585 | $4, 300 170 $3,556,716 


Increase. 
$842,454 


Lake facile Corporation.— Earnings.— 
Net earnings for the nine months ending March 31, lactating subsidi- 
ane ge $1,685 94 .934, an increase of $20, over the same period last year. 
8, p ’ 3. 


Lee Light & Power Co., Clarinda, Iowa.—Bonds.— 
John D. a Co. N. Y. City, are placing at 101 and int. $150,000 
First & Ref. M. 6% si nking fun id be bonds dated April 15 1914 and due 
And 4 1934, but —_ x: é 5. Par $100, $500, $1,000 (c*). Int. 
A. . . N. Y., trustee. Annual sinking fund 
118 eo is i aie ya ee to 198% 1932 55 of bds. out to retire same. Capitalization: 

4s 7% %, as proterrea it oa ibmaiumime oihiwie $231, 
(callable bie at par 1 4017) -- 183;000 
restrictions for 90% 


autho 
Sane ee ye + Toot Elec. Co. bon 

The remaining $417 ,000 bonds may Be 

of < of ——-y ipecieanane and A 

for year 1913: oem, ance, #2 Pet, $28 400; int. on $183,000 
Len Wlestelc Co. "pends $10,980; iba ds, “Thes to over 3 times the 
interest on these $150 50,000 First & Ref hese pres included 
only a 9 b * revenue from het. M hen , i ected in Dec. and one 
conn 1. In 1912 the net earnings were $27,390; in Neil $25,405, 
and in O10 $19, 617. 

Supplies from its central power station at Clarinda electricity for lighting 
and power to 10 municipalities (3 county seats) in great Iowa corn belt, viz.: 
arin New Market, Gravity, Corning, — ry College Springs, 
Blanchard, Bedford and Braddy ville, Iowa, =e to Elmo, Mo 
in Clarinda a central steam-heating system, a large — storage warehouse 
and a large artificial ice plant. as about 70 in miles of h wer trans- 
mission lines (32 miles on steel towers), and with the local buting lines 
a total of about 104 miles of pole lines. Has tho y satisfactory fran- 
chises and aie for street lighting in all the communities reached by 
its lines. cor talized under present name with $500, 000 of authorized 
stock in als 1914.) 


Lewiston & Charleston Improvement Co.—Sale, &c.— 
See Washington Water Power Co. under ‘‘Railroads’’.—V. 90, p. 1174. 


MacAndrews & Forbes Co.—Karnin 
Calendar Net Other Gross A ¢. Com. pee. Balance, 
Profits. Income. Profits. ee #300,b09 a i 

Beis kn eked $872,958 $20,586 $902,544 $176,764 i 780 


2 
The total surplus Dec. 31 1913 was $1,126, 876. mg 96° * 


Manitowoc (Wis.) Electric Ligh t a, Paschawil by City. 
See ‘‘Manitowoc’”’ in ‘State and City’’ Department. 


Maryland Coal Co., W. Va.—New President.— 
os “Medes J. W. Galloway has been elected President to succeed William 
. Ziegler, who resigned some time ago.— V. 98, p. 390. 


National Electric Signaling Co., Pittsb.—Decision.— 

Press dispatches state that the U. S. Supreme Court on May 11 dismissed 
the appeal from the decision of the lower Court, feces that the Telefunken 
Wireless —. Co. had_ in 5 ee patents for wireless im improvements 
in selling 20 wire sets to the U. 8. Navy in 1910.—V. 98, p. 693, 917. 


New York Mills, Utica, N. ¥.—0Offer for Pref. Stock.— 
The holders of the $400,000 pref. stock last week received 
a letter from Attorney Charles A. Miller, President of the 
Savings Bank of Utica, which is quoted as saying in part: 


From the enclosed statement of Dec. 27 last you will see that the N. Y. 
Mills owe about $3,900,000, most of which is 1, d by A. D. Juilliard & Co. 
of » who have had ‘complete control of the m ement. Accounts re- 
ceivable and cash aggregate not quite $1,200,000, while cotton, materials, 
supplies and goods in process bring up the quick aesets to a total of about 
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$2,400,000. There is, therefore, a mg cy f quick liabilities over quick as- il Paras 
$2,400,000. There is. therefo oO: i Ngbiitties over apich Pace Netalir Co. Pvt a 8. Year cmon” March 31: 
neler worth fot eleable any, thing Uke thle aman A etn Be) ints 6% ends. Surplus. 
ce Janu me use 
up the affairs of the N. Y. Mills Co. by receivership or otherwise, and wir ey ts 484 $52, 52,243 a sitesi 4 (4g )S112.300 eal 
intend to devote the $40.( 000 to the pref. stockholders if they care to accept | “” 4% ¢5 chances au oy 


stockholders if they care to accept 
it, settling with them f 0 cts. on the dollar. There are 4 00 shares 
of such stock outstan ul par value of $400,000. Holders of 2,165 shares 
have already accepted the offer. If I am obliged to wind up the concern 
through a receivership or by a Sheriff's sale there can be no possible chance 

= any pret. stockholder receiv anything. [The mills are reported to 
eave 7 One on. jaa 1,230 looms. Common stock is $1,000,000.]— 

0,p 


” eaten Indiana Gas & Electric Co.—Bonds, &c.— 

The Indiana P Commission on May 9 authorized the company to 
issue, it is stated, i. 020,000 wats Ss and $282,000 gold notes to pay for a 
new power plant (costing. it it is stated, $966, 794) at East Chicago and for 
other extensions. hyn 


Osceola Consol. Copper. Mi er Mining Co.—Injunction.— 
Justice Howard Wiest in qe aecham County a Court at Lansing, 
Mich., on age de 16% in — oe t by Charles M. Turner, a minorit: 
stockholder, junction restraining the Calumet 
pr ionrarke So, fed Cee a wn be ood hat stock of the Osceola 
com pany 2° jeeem. it is stated, taken to the Supreme Court. 
a ® ’p. 


Oro Electric Corporation, Cal.—Re-hearing Granted.— 
The California » Suareme Court, w recently overruled the decision of 
the State RR. Commission in the’ ome of the Western States Gas & Electric 
Co. vs. Oro Corp., in which the Commission denied the latter competitive 
ts bee granted » rehearing in response to a petition signed 
attorneys of the State, among them 
acific Gas & Electric Sos the Southern California 


R. 

seeking to regulated companies from unneces- 
aoe eters She tee cee the older commissions of New 
York, New J and other States have taken much more advanced po- 
sitions in this and they have been followed by the newer commis- 
sions of Idaho, Montana and Arizona.’’—V. 98, p. 1397, 1075. 


Pacific Light & Power Corporation, Los Angeles.— 
(a) Be oo. Ww SS recently ap qty" by ro oan to issue 

500,000 6% notes for retirement % notes due 
May t aoe tv .06, D Pi d387); (b) $1,233. 000 40-seae 5% gold fonds to be 
to retire notes hel ington .—V. 98, p. 1248, 527. 


Pacific Telephone & | & Telegraph Co.—Dual Service.— 

The U.S ourt at San Francisco on May 4 sustained an order re- 
cently issued by the Oregon RR. Commission to compel the com Z to 
interchange service with the ke Telephone Co. in two hotels ort- 
land by i. Seales ket Sar Wot, ates 


es'in rooms having th other servi ean wrote the epte- 
fon, coneenred in by Judges Gilbert and Wevnen, The d 
garded as as under its terms any hotel in the See apply 
‘or and be allowed on *secelve joint service two competing 
lines. The pany contested the order on the sting tel t it 
involved taking of peopenty ey without due proces of law and that it Me 


the Inter-State commerce claues of the U. 
"7 908. 


. Constitution.—V. 


nnsyivania Steel Co.—Mr. Donner Elected Chairman. 
— Donner, President of the Cambria Steel Co., was on Monday 
elected Chairman of the board, a new position.— V. 98, p. 1464, 1396. 


Pure Oil Co., Pittsburgh.— =O tion .— 


ae J eseavare “Gazette-Times Prerhe English syndicate which 

pnp RS on a ——. of "Pure Oil common until June 10 

leh has id $ less a commission of 74% %, which would net $24 “ 
a share to holders. The option is not to become bind unless piss 

obtained and it is the understanding that all yee pment nge and small, 

are —s to come in under the same price and terms. ” “The offer, it is 


, is made on behalf of the Anglo-American Oil Co.—V. 98, p. 1320, 


886. 


Ray Consolidated Copper Co.—For March Quester. —- 





Gross produc-_ 1914. 91 1914 
tion, Ibs___ 17,234,346 12,369,696 | Total income . $922,099 sea, F506 
Net profits_._ $913,004 $678, 875 | Bond in 44,655 abt. 45,000 
Miscell. inc... 9.095 5,751 Dividends(3% % % )543,964 None 
alance f 
Total inc.. $922,099 $682,626 BE. AEP $333,480 abt637 ,626 


The earnings for the 1914 quarter are puted on the basis of 14. 4117 
cents per Ib. ooh ah against 15. 1513 cents in 1913.—-V. 98, p. 1248, 1004. 


Sealshi pyster Co.—Sale Authorized.— 
ive © ac. 8. District Court at Boston on May 11 authorized 
thes e of the AA by the receivers on June 20 at the Suffolk County, 
N. Yo Court House. The property, is to be sold in 16 parcels subject to 


mortgages and liens aggregating $1,321,864. Total upset price $700,000, 
over and above all m es and other incumbrances 

e receivers in their first report state that, with net sales of $257,705, 
the net from Oct. 29 1913 to April 11914 were $46,839, not in- 
the earnings of the Blue Point Co., of which the Sealshipt System 
owns one-half the stock. In addition there were interest agegre- 
gating $98,764.—-V. 98, p. 1004. 


(Robt.) an Biers Co... Ltd. (Dept. Stores), Toronto. 
Jan 1,Bond. 


Year Profit, § 6%). ies. p_ 8 
1914-- -$75 751 307, 946 $350 691 or $113-015 O18 sis 00 sito. 443 . +335 
he total —— for 1 eductin: fa gh reciation on 


plant and equipment, $225, 4138 eat subscribers’ es gor be 
on preference shares &: and $24,800 bonus to employees, was $281, 620. 


Southern California Edison.—Proposed Purchase.— 
See ‘‘Los Angeles” in ‘‘State and City’’ Department.—V. 98, p. 1248, 614. 


Standard Oil Co. of California.—Vote on Increase.— 

Oo toat phical error in the pdlication of the call for the meet- 
ing om arch 16, at hich the ye We voted to increase the stock to 
ze ,000,000, the directors Save a special meeting of stockholders 
July 14 to vote again on the Je. EL —V. 98, p. 917, 614 


Standard Oil of Kansas.—No Ezira Dividend.— 
A quarterly dividend of 3% has been declared on the $2,000,000 capital 
stock, payable June 15 to holders of record May 28, comparing with 3% 
gp extra on Feb. 28 and 3% and 10% extra on Nov. 29 next, and 3% 
13. On June 30 1913 the stock was increased 
ents on the old capitalization 
‘on’ * ris 4% extra on Feb. 28 


extra on Sept. 30 1913 
from $1,000,000 b by a 100% s div., pa 
having been 3% and 7% extra on June 3 

, and 2% extra on Dec. 14 1912.—V.9 


Standard Oil Co. of Sebedtien,—-iivtdend. — 

A semi-annual cash ayant of 10% ag athe fifth since the disintegration 
of the Standard Oil Co. of New Jersey) y has declared on the $1,000,000 
stock, ——_ June 20 to holders of Gee tan 20. The same payments 
were made in June and Dec. 1912 and 1913 one in 1913 5% semi-annually 
stock dividend ($200, 000). increasing the 

to $1, 000, , was also distributed in June 1913, and in 
Apr. 1912 33 1-3% (also $200,000). —V. 97, p- 1434. 


Standard Oil Co. of New York.—Dividends.— 
A dividend of $2 a share has {been Socteres on the $75,000,000 stock, 
yelse ae 15 to holders of revered Jun the same amount as on 
Maren eke “8. dpoone a 1913 and 1912 6% = paid end 9 ae “‘400e7 
on prior @ payment o: e 
stockfdividend in June 1913.—V- [98, p4 1390, 457. . 





capitalization, &c., see V. 98, p. 457, 683 043 — 


‘Temple Coal | Co.—New Company.— 
wal petention will, it is announced, be made to the Governor of Pennsylk 
on June 1 by Paul o Anthony, H. WA ge oy and e- iis orman Ball 
or a charter for a corporation un caption opera e ool ro 
purchased from the Templo Iron Co. by 8S. Thoras. 
»P 


Temple Iron Co.— Successor .— 
See Temple Coal Co. above.—V. 98, p. 1465, 1396. 


The Thomas Iron Co., Easton, Pa.—Bonds.— 


The stockholders nave the t aul Ma 1,080,000 6 to sebacribe at par and int. 
He the c the presen issue of $600, of th 6% First Mtge. and Col- 

ret b. 26. tap isc th floating car old d eae ork 
-- e e e and pr © work- 
ing capital. The remaining ($4 00,000) bon ds are reserved f for future addi- 


tions, apsenaing om ¢ oe a da under restrictions, after a vote of the 
stockholders Redeemable after f 
tan out 
ue of the jes covered by the mortgage 
furnaces (3 at Hokendauqua. on. 22 as Hellertown 
Pa ). with ail aoa nee and reai 
properties, ( ,000), and farin lands ($19.350) Lehigh 
and (©) other mining pr ounty, Pa, 250; (d) a ap ital stock of Cata- 
sauqua & Fogusville RR. i ab7 76 450; e) the Ironton RR. Co., 
$ ° —- pK of of the railroad stock 
soe 9200; ,000 per year. R.H. Sweetser 
an—vVvV. 98, p- 76 


United States Finishing Co., N. Y. City.—Debenture 
Bonds.—The stockholders’ committee has issued a circular 
en | Ureing the stockholders and bondholders, on or before June 15, 
to subscribe at 90, (with 25% bonus in common stock), for 
an issue of not exceeding $1,000,000 6% 6 to 9-year deben- 
ture bonds, payable in four equal installments at the end of 
6,7, 8 and 9 years, and callable at par on any quarterly in- 
terest day. A circular dated May 7 says in substance: 


e time has come when it is n moceneney for the security holders to 
ding the company’s debt he balance sheet of Dec. 31 

after an appraisal) a net worth over liabilities other than 
»241 fn idl , the 


a of + $40 = share. 

ment sane ‘control April a3 1913, the —_ outstanding Mn me Ew ae ma 
including th yeing C Impt. Co. and ©. P: 
Darling Co. waa’ 2,245 1 Fo-day the. ate ae te is $1,721 467 
a reduction of the mortgage d has been reduced 
d the year snlking Rnd of $88,950, a Seas ee 


in the amount Soopting 

wee o D Co. oan = Ster oS Co. or $24,000 000". fall ae due a. 
e state ering imp. ‘Oo years 

ones bad otwithstanding ‘thee a gal ng oo mt g and the 

temporary losses vw tpn | iA by b. © management, the 


has earned un af — £- the 13 months 
ToT the sum of $183,300 (after all interest 

, and with repairs to expense in the amount of 545), 
as compared with a loss of $25.3 dor thee peovioun 12 months. The outlook 
for the coming year is much brighter and, with normal trade conditions, 
Be should 


She sae Gs commana to see Bt amount 1s subscribed to, assure 

or such time enable it to pay them out of The 

debentures will provide that no dividends be paid on Loe stock until 
th the present bank indebtedness and these debentures ha paid. 

Subscriptions must be in amounts of $1,000 or $100 or — ples. [Stock- 

holders’ committee: ga BsThompson, Cc an, 

Co.; Andrew McLean Edward A Greene, Passaic, N ie i = H. 


etcalf, Providence, R. I.; Sook 3, Leavens, N Norwich, Conn., and 
George V. Taylor, New York City.] 


Balance Sheet Dec. Seat te (Total each side $9,186,045). 


Plant, water power, &c__---- 36 156 | Capital stock (half preferred) _ $6,000,000 
Copper rollers (at20cts. perlb.) 596,498| First M. bonds, $1,750,000, 

TH sc osinvunctis dutes cause 238 605 less $786, 000 in sink. fund__ 964,000 
pO oe 456,971 Consolidated mortgage bonds. 1,650,000 
Book debts, good & collectible 463,558 Sterling Dyeing bonds-.-.-___- 250,000 
Sterling Impt. Co. debit_-_--- 242,628 | Notes payable__......-....-. 1,697 ,467 
Furniture and fixtures-_--_--- 3,000; Accounts payable___-....._- 19,549 
Insurance paid in advance- --- 36,922| Taxes and pay-roll___...___- 7,170 
Sundry accounts_._.......-. 58,647 | Interest accrued____......_- 76,692 
Investment Queen Dyeing Co. 750,000) Deficiency -............___- 1,758, *833 





The chartered accountants say: “The debit of the Seartandt Impt. Co. is 


in accordance with the eet of that panne gg oe Amounts pre- 
viously Seurtos tn tho eolnaee's Genk on . inclu the old valu 
- ry tized myer. ny been written | off to t to the extent of an aggregate 


i on 

Vietdis-Uerdiiien Chemical Co.—Debentures Offered.— 
The company offers to its stockholders (both common and 
— .) of record May 25 1914 an i to subscribe and pay 
or at par and int. at the Equitable Trust Co., N. Y., on or 
before June 17, $5,000,000 of the recently authorized issue 
of $10,000,000 6% ‘sinking fund debentures in amounts pro- 
portioned to their holdings of stock, i. e. for a sum equal to 
about 10 42-100% of the face of the stock held. Su scrip- 


tion warrants will be issued about May 25. An adv. shows: 
The debentures are to be issued under a trust agreement about to be exe- 
cuted with the bp mene = ny Trust Co., as trustee. They are be dated 
Mey 15 age Be an tthe fast install May 15 1924, interest payable Oct. and April 
5, 5, creeps ths last installment will be be payable M May is 52s, both 
and in’ pete ag aad Spreng thy 8. gol the t standard 


Fithout deduction for any tax hry Federal income robe De- 
nominations, c* $1,000; r* $1, 000 or ¢ $5, or multiples of $5.06 ae. at 
The debentures are to be secured b be crea 


sinking fund to 
payments in cash or debentures or debensare scrip inter 2 of yeu % vot 
the princi amount of debentures and debenture scrip outstan 
the date of such payment. All or ony Oe of the debentures may be call 
ey = + at 102% and mt on Oct. 15 1916, or thereafter (or for ry bd 
ua aang Ges4¥ ARSS"art yal and ae apae nas nee da 
or a an upon an eres 

after Oct. 15 1928, i a Sones. gad mr ” 

The debentures of the present issue of $5,000,000 will be convertible at 
¢ tion of holder on any interest payment day until and including Oct. 15 

1922, after 10 days’ written notice ag a such election given and after deposit 
thereof at least ys in advance of the conversion date, into pay Poe 
shares of the pref. cap ital stock at LF vy of Koay! of debentures for eac 
such share of the par value of oie, ws cash adjustment of interest and 
current dividends if necessary. t called” for redemption, no 
vert will thereafter exist unless ne gman shall i 10 days r the last 
publication of the call give notice in wri of his intention so to convert 
a comnen” shall fail to redeem the same on presentation. See also 

p 


Western States Gas & Electric Co.—Re-hearing Granted. 
See Oro Electric Corporation above.—V. 97, p. 1754. 


For other Investment News see page 1543. 
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ILLINOIS TRACTION COMPANY 





TENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1913. 








To the Shareholders of the Illinois Traction Company: 

The of Directors take pleasure in submitting the 
Tenth Annual Report, together with Balance Sheet, State- 
ment of Receipts and Expenditures, and other statistics of 
your Company, for the year ending December 31st 1913. 

As will be noted from the accompanying statistical state- 
ments, gratifying increases in gross and net earnings over 
previous — have been developed from operation. __—_ 

Gross Revenue for the year was $7,948,097 51, derived in 
the following manner : 


Cn  ncueeeceseces= 2,129,803 61 
From Hlestrie Ligh: aaa a SRS Cal 1,977,349 50 
From Gas Lighting (OT ERR IN 66.449 66 
From Steam Heating.._......_......-.--------------- 2 48 

i name 71,444 50 


Gross Revenue increased during the year $532,450 38, or 7.18 per cent. 
Net during the year $272,327 96, or 8.89 per cent. 
Surplus Income increased during the year $113,933 25, or 15.35 per cent. 


Surplus Income for the year, after paying 6 per cent divi- 
dends on the Company’s Preferred Stock, was $855,850 57, 
equivalent to 8.56 per cent upon the Common Stock of the 
Company, as against 7.43 per cent for the preceding year. 


Surplus Account, therefore, stood at December 31st 1913 as 
follows : 
Balance brought forward from 1912---------- $2,350,882 6 


7 
Surplus Income for 1913_............-.---- 855,850 57- $3,206,733 24 


Ap riation for Depreciation (in addition to 
Poel ato 80 Suargal to Oper 


era’ Accoun 
‘or Maintenance, Betterments and Renewals) 379,228 40 
Bond Discount of Controlled Companies---_- 52,493 63 
Common Stock Dividend (three quarterly 
payments at 3 per cent per annum)--_-_-.-.--- 224,805 00 656,527 03 
nn ei ecwecewdcudeuse $2,550,206 21 


Comparative Statement of Receipts and Expenditures for 
the years ending December 31st 1911, 1912 and 1913. 
E 





arnings— 1911. 1912. 1913. 
Interurban Lines__.......-- $2,864,793 33 $2,964,955 06 $3,055,519 76 
Oty Tames... ........... 1,950,880 33 E 993 76 2,129,803 61 
MNChasHUdS Wecccwn wanes 1,473,937 38 1,689,47716 1,977,349 50 
SM debic cas cackecsah a 383,324 91 428,976 81 466,449 66 
EES SES Ey ee 197,737 64 219,170 44 247,530 48 
M es ec Sie ei i 1,547 42 82,073 90 71,444 50 

roa — Pe ee. 6,902,221 01 7,415,647 13 7,048,097 51 
pera’ xpenses 

TN Gis BE i ca awa sae 4,133,640 79 4,353,213 70 4,613,336 i 

Net from Operating. -.......- 2,768,580 22 3,062,433 43 3,334,761 39 

nterest on Bonds, &c__.-_--- 1,885,221 56 1,975,968 88 2,072,538 81 
Available for Dividends____-_- 883, 1,086,464 55 1,262,222 58 
Dividend on Preferred Stock... 318,276 00 344,547 23 406,372 01 
Surplus Income__.._....__--_- 565, 741,917 32 855,850 57 
See er SO OREN. Ldcccaka a ctewses 224,805 00 
PE Soecuulditaduces : eilapeann >) wehaneak 631,045 57 


MAINTENANCE, RENEWALS AND BETTERMENTS. 

The practice of maintaining in a high state of efficiency 
the physical condition of all the properties controlled by the 
Company has been continued. During the year there was 
expended on this account the sum of $1,343,489 29, which 


was 16.9 per cent of the gross receipts, as against 15.7 per 
cent the previous year. 


IMPROVEMENTS. 


During the year there was also expended for Improvements 
on the properties controlled by the Company $1,660,155 96. 


INTERURBAN LINES. 


Additional passenger motor and trail cars have been sup- 
plied and equipment in service at December 31st was : 


89 Passenger Motors. 21E . 
21 Passenger Trailers. | 116 — 
6 Parlor Cars. | 319 Gondola. 
4 Sleeping Cars. | 37 Flat. 
4 Commiigetion Passenger and 9 Refrigerator. 


= 2 Scenery. 
17 Express Motors. 298 B 
98 Express Trailers. 13 Os! per Bottom 


Line Motors. 54 Miscellaneous and Work Cars. 

The installation of electric automatic block signals was 
started between Springfield and Carlinville and between 
Staunton and Edwardsville and at December 31st the work 
was fifty per cent completed. The interurban now has 145 
miles of its trackage protected by these signals. It is inter- 
esting to note that during the year the signal operation was 
99.97 per cent perfect. 

Three new grain elevators have been constructed at points 
along the line, making a total of twenty such elevators now 
ears 

Over five miles of industrial tracks and side tracks have 
been added and additional track connections with four rail- 
roads made. 

The roadbed has been well maintained and improved— 
fourteen bridges being replaced with permanent concrete 
openings. 

A 5,000 kilowatt turbine has been ordered for installation 
in the Riverton pepe house, which will produce surplus 
energy to cope with almost any emergency. 


GENERAL. 


_ Particular attention has been devoted to increasing ef- 
ficiency and economy in the power plants and satisfactory 
results have been obtained. 





The usual rate of increase in consumers has prevailed on 
the city electric and gas properties and exceptionally large 
power contracts were secured at Bloomington and Decatur. 

The installation of a new plant, of the most modern 
and efficient type and 600, cubic feet in capacity, was 
started at Decatur and about half completed during the year. 

New properties were acquired as follows : 


In Illinois— 
Monticello Electric Light Company, 


Clinton Gas & Electric Company, 
Lexington Electric Light Compan 


Hs ya & Buxton Electric Railway Company, 
Oskaloosa Traction & Company 
Montezuma Electric t, Power & Heating Company, 
Colfax Electric t t 
New Valley J Water & t Company. 

A new three-story brick terminal and office building was 
erected at Champaign. The erection of the Peoria terminal 
building was pecan apa Ag ae: te but it is expected to pro- 
ceed with the work on this building early next year. 

Crop conditions throughout Illinois were not up to the 
usual average and in Kansas the partial failure of the crops 
wie Sere in reduced earnings of the properties in that 
It is gratifying to report the freedom from serious accidents 
the operation of all the properties. 

ing the past year the Common Stock was put upon a 
dividend basis at the rate of 3 per cent per annum, the first 
quarterly dividend being paid on the fifteenth of May last. 


WESTERN RAILWAYS & LIGHT COMPANY. 


As the management of the Western Railways & Light 
Company and the Illinois Traction Company has been sub- 
stantially identical for the past seven years, the advisability 
of consolidating the two companies has been under serious 
consideration. In this connection an offer may shortly be 
made to the shareholders of the Western Railways & Light 
Company. This consolidation is, in the opinion of your 
Directors, natural and reasonable and beneficial to both com 
panies and to their shareholders. 


CONCLUSION. 

The accounts have, as usual, been audited by the Messrs. 
P. S. Ross & Sons, Chartered Accountants, Montreal, who 
have affixed their signatures to the balance sheet and other 
statements. : : : 

The Board take pleasure in again recording their ow 
tion of the efficient service rendered by all the Officers, Heads 
of Departments and the employees generally. 

Respectfully submitted, 

W. B. McKINLEY, President. 
H. E. CHUBBUCK, Vice-President Executive. 


in 





EXHIBIT “A”. 


STATEMENT OF PROPERTIES CONTROLLED BY ILLINOIS 
TRACTION COMPANY. 


RECEIPTS AND EXPENDITURES FOR THE YEAR ENDING DECEM- 


BER 31 1913. 
PO . .  ccndwtdbiogsbordadad Heeb bebeak nme ete $3,055,519 76 
Le a isn sw laderib abn wel Saal aaiae en 2,129,803 61 
ee Ld on eh ieeenkecnunsiteumsibewsdacee 466,449 66 
i oe dna in ec csdnabundssatalameknubanend 1,977,349 50 
ESSERE, APTS IS EY ak aE Ga BEES SPN oR 247, 48 
I Si ad ws in tga deakablec nk ab Gree eb 71,444 50 
a ek ieee seagu ce ceumeme $7,948,097 51 
Total Operating Expenses, including. Taxes_.........----- 4,613,336 12 
oe asincdecaneoaewe $3,334,761 39 
ee, od ponceddn we cea pan wee ,072,538 81 
is ee peceeaeaud memati $1,262,222 58 
ee ae 406,372 01 
ee iio eh wiscwdmeetioubidnnd naa $855,850 5 
Dé ciccssncscncensdadecsimnet 224,805 00 
ENS ME NER ESSE EN Sap SE pe ay Oe a Rena $631,045 57 
ASSETS AND LIABILITIES AS AT DECEMBER 31 1913. 
ASSETS. 
Stocks of poner nym | EES I ae a Re $18,305,829 86 
Advances made to Subsid | RTE EERIE HS 1,053,811 52 
Due by Subsidiary Companies_...............-....----- 596,377 86 
Accounts and Notes Receivable... ....................-. 321,280 82 
SIRS Oo SR a I OL a 262,054 81 
Ono ncikcatiensehd aatskeenctadasiaee he 294 ,252 
$20,833,606 89 
LIABILITIES. 
Capital Stock—Preferred_..............-.--. 7,135,500 00 
Capital Stock—Common..-.............-...- 9,993,400 00 
Accounts and Notes Payable____......._._.- 657,346 25 


Accrued Interest and Dividend on Controlled 

Companies not yet due 
8 IS ile ts o's: dle co-enie@> os een a dion mabe as tain 
Surplus to Jan. Ist 1913_._-.-__- $2,350,882 67 
Surplus for 1913 631,045 57 


439,570 75 
57,583 68 


i riated F $2,981,928 24 
rop or: 
Serreciation eae 6579.238 4 

- 431,722 03 


Bond Discount- -- 
2,550,206 21 
$20,833,606 89 


B. E. BRAMBLE 
General Auditor. 


Balance Carried Forward..............-- 
Certified Correct 
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The President and Shareholders of the Illinois Traction Co.: 
Champaign, Illinois. i 

Gentlemen—We hereby certify that the foregoing statement 

in our opinion exhibits correctly the financial position of 
our Company as at 31 December 1913, as shown by the 
ks of account. 

The securities covering the investments of the Company 
have been verified by personal inspection or Trustees’ cer- 
tificates. The Cash and Bank balances have been verified. 
The value of Stores and Supplies have been substantiated 
by signed Inventories. ‘The disbursements during the year 
have been verified by satisfactory vouchers. 

Montreal, Canada, March 4 1914. 


P. 8. ROSS & SONS, 
Chartered A 











pee De Ss ee Sore ree Oree the propert 

t set z or the 

~ Y esac oe reate TT cae coeniiten weak Was mie One To. 
. y was not sold. 

another order of sale, 

receivers, it is said, are now 


ete te etek ae Dene OP en nel lk ya 
second dividend, having. t is said, $170,000 on hand. The first divbiend 
. Compare 

Western Power Co.—New Officer.— 


F.. Lothrop Ames of Boston has been elected President. 
bright has been chosen a member of the executive commit: 


Notes Provided For.— 
See Great Western Power Co. above.—V. 97, p 1668. 


—RAILWAYS OF CENTRAL AND SOUTH AM¢R- 
ICA.—Francis Emory Fitch, Inc., 47 Broad St., New York, 
has just published a volume entitled “‘The cr iy of South 
and Central America.’’ The book is by Frederic M. Halsey, 
with the Stock Exe firm of Jas. H. Oliphant & Co., and 
contains an introduction by Floyd W. Mundy, author of 
“The Earning Power of Railroads.’”” The book gives an 
interesting description of the railway development through- 
out South and Central America, Mexico, the West Indies, 
and particularly throughout Argentine, Brazil, Chili and 
Uruguay, together with data concerning about eighty rail- 
ways, such data consisting of income accounts, capitaliza- 
tion, mileage, nature of country traversed, history, &c. 
Certain details have been added unusual for a statistical 
‘ volume, such as a brief account of the building of Meiggs’ 
famous Oroya or Peruvian Central Ry., “the highest line 
in the world,’ which crosses the Andes at an altitude of 
15,865 ft. Details are also given of the trans-Andine tunnel 
connecting Argentine and Uruguay, &c. The volume is 
183 pages, 534x8, bound in red cloth, stamped in gold, 
containing frontispiece showing the handsome building of 
the Pan-American Union at Washington, three maps, one 
a large one in colors showing all the railroads in course of op- 
eration or under construction in the territories covered. 
The price at retail is $1 50. 


—Kidder, Peabody & Co. of Boston and New York an- 
nounce the removal of their office to new and larger quarters 
in the Wilks Building at 17 Wall St., on the southwest corner 
of Wall and Broad streets, adjoining the New York Stock 
Exchange. Kidder, Peabody & Co. have for many years 
been one of the best-known international banking houses 
of the country. The firm is the representative in this 
country of Baring Brothers & Co., Ltd., of London, and has 
long been known for the extent of its foreign relations and 
for its prominence in the field of investment securities and 
foreign exchange. 


—Bertron, Griscom & Co. of 40 Wall St., New York, 
Land Title Building, Philadelphia, and 19 Boulevard des 
Capucines, Paris, are publicly offering a block of Birming- 
ham Railway, Light & Power Co. 6% debenture gold notes 
due July 1 1915 at 100 and interest. The bankers state that 
the company reports applicable earnings of eight times the 
annual interest on outstanding notes, which are followed by 
dividend-paying stocks with present market valuation of 
over four times the par value of these notes. See the ad- 
vertisement elsewhere in the “‘Chronicie’”’ to-day for other 
particulars. 


—William R. Compton & Co. of Pine St., corner William, 
this city, Chicago and St. Louis, is advertising a list of 
municipal bonds in our advertising columns to-day which 
are free from Federal income tax. The investment yield 
ranges from 4.15% to 5%. Some of the bonds are legal in- 
vestments for savings banks and trust funds. 

—James V. Dignan, formerly in the employ of Henry & 
West, and William M. Cooper, formerly of Marshall Bros. 
& Co., have affiliated themselves with Perry B. Strass- 
burger, dealer in investment bonds, with offices in the new 
Stock Exchange Building, Philadelphia. ~ 

—Borton & Borton, Cleveland, have prepared an ex- 
haustive circular regarding the Goodyear Tire & Rubber Co. 
and its preferred stock. 

—Boissevain & Co., New York, on May 11 issued a cir- 
cular recommending Kansas City Southern Ry. Co. 4% 
preferred stock, present price 60, netting over 644%. 

—Henry & West, 1417 Chestnut St., Philadelphia, have 
issued a circular on public utility bonds. Copy will be 
mailed upon request. 

—R. M. Grant & Co. of New York and Chicago have 
rented larger quarters for their Chicago offices in the same 
building where they have been located, at 111 Monroe St. 











The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, May 15 1914. 

Sentiment is a little more cheerful. Not that there has 
been any great increase in business, but the feeling on the 
whole is rather more hopeful in the iron and steel trade, and 
much is expected from a record-breaking wheat crop. The 
Mexican question is perhaps n a crisis, but there 
is hope that there may now be a peaceful solution of this 
thorny question. In the textile industries there is a more 
confident tone. Retail trade is better and collections at the 
West haveimproved. There is no blinking the fact, however, 
that wholesale and jobbing business in very many depart- 
ments is unsatisfactory. business leaves much to 
be desired. The building trades are sluggish. There is 
still more or less fear of adverse legislation of one kind or 
another. But money continues easy, the stock market has 
improved and there is said to be some prospect that Congress 

ill adjourn early in July. 

LARD has been quiet; prime Western $10 35, refined to 
the Continent $10 60, South America $11 30, Brazil $12 30. 
Lard futures have fluctuated within narrow limits. Cer- 
tainly the net changes have not been e. Packers have 
been ing to some extent and hogs have been lower. 
To-day prices were higher, with packers buying and prices 
for hogs advancing. The receipts of hogs at Western points 
were only 53,000, against 78,100 on the same day last year. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 





May delivery ---.-. cts. 9.90 9.90 9.92 9.95 10.02 10.07 
July delivery.......-- 10.02% 10.02% 10.02% 10.02% 10.15 10.17 
September very....10.20 10.20 10.20 10.20 10.30 10.35 


PORK steady and in moderate demand; mess $22 75@$23, 
clear $19 75@$21 50, family $25@$27. Beef quiet and 
steady; mess $18@$19, packet $19@$20, family @$22, 
extra India mess $28@$30. Cut meats inactive but steady; 
pickled hams, 10 to 20 Ibs., 13@13 %ce.; pickled bellies, 6 t 
12 lbs., 14 74@ 15 7c. Butter, creamery extras, 26@26 4c. 
Cheese, State whole milk, fresh colored specials, 1334 @14c. 
Eggs, fresh gathered extras, 2244@23c. 

COFFEE has been quiet, with No. 7 Rio 834c. and fair to 
good Cucuta 124%4@l3c. Coffee futures have been without 
very striking features. Some liquidation has taken place, 
owing to liberal receipts and a decline in European markets, 
while the speculation here has been on the whole dull. To- 
day prices advanced on small trading. Euro and 
Brazilian markets were higher. Stocks in the hands of roas- 
ters and distributers, it is argued, must have been consider- 
ably reduced by their pone of hand-to-mouth buying for 

os 


some months past. Closing prices were as follows: 





| ee 8.56@8.58 | September --333 8.89|January -...9.17@9.19 
Ge acksace 8.59@8.60| October----_-_ 8. 8.98!February -.-.9.23@9.25 
pS RS Se 8.70| November _.9.03@9.05| March . ___..9.29@9.30 
August _.... 8.78@8.80 | December -.__9.11@9.12/ April _....-- 9.34@9.36 





PETROLEUM continues steady; barrels, 8.75@9.75c.; 
bulk 5.25@6.25¢.; cases 11.25@12.25ce. Crude easier; 
Pennsylvania dark $1 90; second sand $1 90; Tiona $1 90; 
Mercer black $140; Cabell $147; New Castle $1 40; 
Corning $1 05; Wooster $1 46; North Lima $1 19; South 
Lima $1 14; Indiana $1 14; Princeton $1 15; Somerset, 32 
degrees and above, $1 05; land 65c.; Illinois, above 30 
degrees, $1 15; Kansas and Oklahoma 75c. Spirits of tur- 
pentine 46@464%c. Common to good strained rosin $4. 

OILS.—Linseed moderately active and firm; city raw 
54@55c.; boiled 55@56c. Calcutta 70c. Cocoanut quiet 
and steady; Cochin 1034@llc.; Ceylon 934@10c. live 
steady at 85c. Castor remains unchanged at 84@8c.. 
Palm in light demand at 7% @7 Ke. for Lagos. | Cod steady 
at 6.55@ 


ry A sg for domestic. Corn quiet and unc 

SUGAR stronger on light offerings. Philadelphia inter- 
ests have been buying. There were heavy rains reported in 
Cuba. Euro cables have latterly been firmer. Cen- 
trifugal, egrees test, 3.20c.; molasses, 89-degrees test, 
2.55¢. The stock in the United States and Cuba is 1,097 ,602 
tons, against 1,071,282 tons last week and 1,004,960 tons 
last year. Refined firmer at 4c. for granulated. 
TOBACCO has been quiet. There is still a disposition 
among cigar manufacturers to hold aloof. The buying of 
both filler and binder is small, owing to the fact that prices 
are considered too high, while the consumption shows some 
decrease. New Sumatra, is quiet as there is still a large 
quantity of old leaf on the market. At the inscriptions the 
buying is not so large as it was last year. Cuban is quiet 
and steady. 

COPPER has continued dull, with Lake 14\c. and elec- 
trolytic 1444c. London has been only moderately active and 
rather easier. Tin on the spot here has been 33 34c., showing 
greater firmness, though trading has not been large. The 
London and Singapore markets, however, have been dis- 
tinctly stronger. Lead here 3.90c. and spelter 5.15c. 
Pig iron has met with rather more inquiry, with No. 2 East- 
ern $14 and No. 2 Southern Birmingham $10 50. Iron and 
steel generally have continued quiet, and some recent de- 
cline is reported in plates, bars, wire and sheets. Still, 
the feeling in the iron trade is somewhat more hopeful. 
Railroad companies have bought rails and rolling stock on a 
very moderate scale. 
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COTTON. 
Friday Night, May 15 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
63,812 bales, against 77,063 bales last week and 75,428 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,810,597 bales, against 9,162,804 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 647,793 bales. 





| On Shipboard, Not Cleared for— | 
| 

















Grea a oe Other | —_- Leavihg 
May 15 ai— \Britain | France. .|Foreign| wise. | Total. | Stock. 
New Orleans..| 5 5.047 2,648! 9,561 569) 19,591/ 111,476 
Galveston ..--| 13,793, 6,800 26.180 25,896, 6,385) 79,054 111,806 
Savannah _.._) __-. awl) @RRMGEET Cesare 400 400, 50,338 
Raced: Satee! ciGak Lode “eoual eau 4,036 
Mobile...----| 10,173) 1,528) 2,400; ----| 340) 14,441 _ 2,152 
orfolk _ ~~~ ~~ | 1,000} --..| <2...) _=---| 15,559) 16,559, _ 13,258 
New York__--| — 100 50, 800) 1,200, -_--| 1,650 120.694 
Other ports_--' 1,800} ---.| 2,000| 200, ----| 4.000 38,406 
Total 1914..' 32,813) 11,026 31,746) 36,857| 23,253 107 198 452,166 
Total 1913-- 21,609, 7.116, 33,044 26.325) 19. 045)1 346,447 
Total 1912-_ 28.672, 9.788 23:389' 19.195! 20.595'101, 416, 























Sat. | Mon. | Tues. | Wed. | Thurs!| Fri. | Total. 
Galveston. _____ 5,081 2,835! 4,067; 4,663) 2,205 2,409] 21,260 
Texas City__._- 69 OF SE 4 em euae 244 wise is 313 
Port Arthur_... aE fe ota RPO a a Pe aia. Lue Pa ae 
Aran. Pass, &c__ pga a aS ae pas oo eas 
New Orleans._--| 1,452 3,675 5,861) 2,364) 3,091) 2,234 18,677 
SE tee ou 1,457, 1.167| ‘849 96, ‘592) 1.104) 5.265 
See | ay cand ca is al wl 
Brunswick _____ pe 555 “285 “5 “55 55 “555 
aa 31) 53 25 11 9 14 
Norfolk._..____ 269 373 679} 674 — 309] 2, 
"port News, &c} ._.. apetes par ies pte ----| 8,517) 3,517 
ew York.__.__ paS Te ASRS acaaa Geach cietate RSet paees Ss 
Boston _______- 4i 66. 218 75| 147 901 
Baltimore _____- ----| A AS eee 5s mea 
Totals this week.| 10,560 8.872! 13.826 9,685! 8,558! 12,311! 63,812 

















The following shows the 


week’s total receipts, the total 
since Sept. 1 1913 and the 


stocks to-night, compared with 























last year: 
1913-14. 1912-13. Stock. 
Receipts to 
May 1 This |Since Sep| This ,Since Sep 
Week. | 11913. | Week. | 11912. | 1914. 1913. 

Galveston_______ 21,260|3,194,870| 13,106'3,718,468 190 860! 117,088 
Texas City______ 313| 466,188 1,352 662,745 7,124, 8,211 
Port Arthur____- Te. 46.238 7,100) 136,850) -...-- | 7,100 
Pass, &c_ ..--| 119,767 ROTTS PET ee ou) | ceuines 
New O ----| 18,677/1,760,135| 16,300 1,343,866, 131,067, 72,391 
Mobile ___...__- 5,265| 410,581 16,593 0,035 
Pensacola _____ ~~ ~.-| 154,036] 1,000) 116, ies | Soeeie 
Jacksonville, &c_ 126} 29, 181) 544 
Savannah__|____ 10,236|1,747,838| 10,274 1 201 °367 50,738, 56,258 
Brunswick _-_-_-__- ead F 950) "230, 442 400 2,979 
Charleston. ____- 720| 417,052) 1, 701) 301 633 4,036 14,661 
a Pee, aye a Pos RSet; Ul een eee 
eae 148} 397,837 811i 338.0 58 17,704| 20,670 
Norfollc.- ———- = - ai 535,792 4,719 507.478 need 33,470 
port . Cc. ’ ooce! ee 7 rr ee 
New York_.___- ase 6, _.--| 14,144) 122,344| 92,893 
<p AIR 16,523 145 43,942) 10,549 9,091 
Baltimore. _____- 8 89.572 588 70,212 3,321; 3,603 
PE easat weed 1, 998 5,328 127, 4,622 
Totals_______- 63,812'9,810,597! 61,064 9,162,804' 587,861' 453,616 








In order that comparison ma 


be made with otheryears, 
we give below the totals at le 


ing ports for six seasons: 














Receipts at— | 1914. 1913. | 1912. 1911. | 1910. 1909. 
} 

Galveston -_- 21,260; 13,106, 10,893 14,689, 14,465) 22,891 
TexasCity,&c 313 8,452) 49 ee) . aaseesl! aaeeee 
New Orleans. 18,677 16,300) 9,164; 21,750 16,955} 26,139 
Mobile _.__.- ;. x 2,005 ,049 690 ,630 
Savannah _-__ 10,236 10,274) 8,962 7,352 11,388! 14,518 
Brunswick...)  ..... 950 1,163 400 765 2,288 
Charleston ,&c 720 1,701 646 1,001' 1,927 2,440 
eet. - 148 811 844 551 4,463 2,388 
i sak 2,603 4,719 4,726 3,706 18,076 8,771 

Niport N. tN, &c Bett)”. amma Du weanean Do Smee ov gears 
Rg 1,073 2, 731, 2,695 7,806 6,647 2,365 

Tot. thisweek} 63,812) 61,064, 42,610) 64,970 75,376 86,430 














Since Sept. 1-!9,810,597 9,162,804) 11227977/8,219,743 6,901,186 '9,393,830 


The exports for the week ending this eve reach a total 
of 000,000 bales, of which 000,000 were to Great Britain, 
00,000 to France and 00,000 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 


















































Speculation in cotton for future delivery was a quiet in 
the tors part of the week but became rather more active later 
on and prices advanced. This was under the spur of reports 
of a backward season in the Southwest, notably in Texas, 
the large consumption in April as revealed by the alate 
Bureau’s figures, the firmness of May and July, especiall 
May, the activity and strength of the Liverpool market an 
finally a good deal of covering of shorts. In Texas = 
season is said to be two to three weeks late. Very heavy 
rains have occurred in Texas at times, reaching as high as 
5.38 inches at Houston, whereas Texas needs dry, warm 
weather. In some respects the weekly weather report last 
Tuesday was not favorable. The Eastern belt needs rain. 
Drought and high winds, it is stated, have injured cotton in 
South Carolina. That State needs a copious rainfall. The 
southern part of North Carolina is also said to need rain, as 
well as some parts of Mississippi. The Brazos and Trinity 
rivers of Texas are said to have overflowed. Temperatures 
in the Southwest have been too low. Liverpool’s spot sales 
much of the time have been 10,000 to 12,000 bales. Liver- 
pool has been a free buyer of July, partly, it is understood ,to 
undo straddles and partly in starting a new straddle. The 
Continent has been a buyer of May on a rather liberal scale, 
but on Thursday that month suddenly ran up over $1 a bale. 
The New York market has been encouraged by the strong 
Liverpool advices. The Continent has been mye So here on 
the bad crop reports from this side. It is said, that 
some 200,000 bales of the Liv 1 stock are not eadabable 
on contracts. A rumor has also been in circulation that 
some 40,000 bales of the New York stock will be shipped to 
Southern mills. The chief bullish factor, however, has been 
the unfavorable weather and crop reports from Texas. A wet 
May isfeared. Meantime the consumption is large and there 
is growing nervousness over the question whether an adequate 
crop will be raised. Liverpool and the Continent seem, if 
anything, more alarmed over the outlook than this country. 
Yet the rains and cold weather in Texas and the Census fig- 
ures on the consumption have undoubtedly caused a good 
deal of buying for both sides of the account by spot interests, 
Wall Street and the South. The ‘‘fl ”” in May has also 
impressed not a few. On the other hand, the general situa- 
tion in the Eastern and Central belts is consi ered not un- 
favorable, and there are those who think that it is premature 
to become much alarmed over the outlook in Texas. Trade 
in cotton goods has continued slow and speculation has, as a 
rule, been far from active. Yet there is no doubt, however, 
that the weather news is now becoming an all-important 
factor. Rains in the Eastern belt, as already intimated, are 
desirable, and west of the Mississippi a period ofsome weeks 
of dry, warm weather. The statistical position is regarded as 
more or less bullish. And as regards the reports of dulness 
in cotton goods there are those who think that the situation 
in the cotton-manufacturing industry must be better than is 
generally supposed, else how to account for the big consump- 
tion figures? To-day prices were irregular, ending slightly 
lower. Week-end statistics were bullish, however, and 
Liverpool was active. The circulation of some May notices 
depressed that month to some extent. Spot cotton closed 
at 13.40c. for middling uplands, showing an advance for the 
week of 40 points. 

The rates on and off middling, as established Nov. 19 1913* 


























Week ending May 15 1914. | From Sept. 1 1918 to May 15 1914. by the Revision Committee, at which grades other than 
Exported to— Exported to— middling may be delivered on contract, are as follows: 
Ezrports — |_}——— — — —  —  — _ Fal ______..._. ¢.1.75 on | Middling....__. Cc. Basis Good mid. tinged.c Even 
Great Contt- Great Conti- Beriet mid. fair....1.50 on | Strict low middling.0.50 Off | Strict mid. tinged.0.20 off 
in.|France .neni&éc.| Total. | Britain. | France, | neni&éc,| Total. meseeins Salt - ...- : ren ned eo NY off ee tinged . . 0.40 off 
Galveston..| -...| 2,273) 34,414| 36,687; 989,245) 305,051\1,306,221/2,600,517 Good middling ....0. 65 on Seed olay. ae of! Low wid. tinaed.3.00 > 
Texas ode Beckie eal © kadcore ----| 345,182) 26 80,896 Strict middling... ..0.32 on | Strict g'd mid. ting.0.45 on | Middling stained-__1.25 off 
ee ot oo *Reaffirmed Feb. 4 1914. 
NewOrleang 17, 542} 9,967) 28,177) 824,931 The official quotation for middling upland cotton in the 
Mobile -...| | ----| ----| 6,182, 6,182 196 6 New York mar ket each day f for tne 6 past week has been: 
Pensacola..| ----| ----| ----|  -.-- , a 0 May n. ed. Thurs. Fri. 
—- — ee ee eee ry Mid uplands..........-- 13.00 T006 13.20 13.20 13.40° 13.40 
Eso) aceal  eecel  oocel REE NEW YORK QUOTATION FOR 32 YEARS. 
acted csedl <épael - eee 73,024 ; Ol” We 13.40|1906.c____- 11.95| 1898.c___-- 6.38|1890_c____- 11.94 
Norfolk...) --..| ----| 1,003) 1,003) 42,992 alas 2.00|1905-.----- ‘ | Rp 7.88) 1889_.____- 11.06 
DE tee seael eee see saees ae 11.80) 1904.____ - 13.55| 1896.....-. 8.25) 1888....... 10. 
New York.| 608) 305 499 1,412) 123,445 shinee’ 15.80) 1903______- 11.50] 1895... 6.81|1887_...__- 10.88 
Boston ....| 4,323} ....| 943) 5,266, 72,962 cits 15.90| 1902______- 9.50} 1894______- 7.25) 1886....-.- 9.19 
Baltimore..| 3,248, -...| 1,660) 4,908} 50,827 i nesedd 11.35|1901______- 8.06 | 1893______- 7.81|1885..----- 10.88 
Philadel’a_.| ....| -...| (300; (300 365,115 inci 11.00] 1900__-___- 9.81| 1892______- 7.25| 1884....._. 11.56 
Detrolt--- el sana: otek ea 313 Rihana 12.05| 1899______- 6.19| 1891__--_-- 8.88 | 1883___.__- 11.06 
Ree are onan Mle: Mitte Siamcaes MARKET AND SALES AT NEW _ YORK. 
Total ...| 25,847) 7,577 68,888] 102,312'3,167,787|1,025,675/4,053,738,8,247,200 Futures SALES. 
Spot Market Market 
Tot. °12-'13} 36,344) 2,619! 56,689| 95,652'3,365,898) 955,078/3,586,940|7,907,916 Closed. Closed. Spot Conér'ct| Total 
Note.—New York exports since Sept. 1 include 9,996 bales Peruvian, 75 bales | Saturday--- be éeedwaccccoe |Barely Meal esence|l somtine Peake 
Brazilian, 27 bales West Indian to Liverpool and 26 bales West Indian to Havre. Monday ..-. er aes Barely steady..| ...... 500) 500 
Tn addition to above exports, our telegrams. to-night also | Resmtegas lee” 20H AGV-— Rm 22-2) 22S) 
give us the following amounts of cotton on shipboard, not ursday -- say 20 pts adv._/Very steady---. 400 400 800 
cleared, at the ports named. We add similar figures for Poe gene ero nereaeens icceeaiaen ct Rd 
New York. isc hpibeheehnsececceulashnhehotsmnns 900 1,300 2,200 











MAY 16 1916.) 








——— 


FUTURES —The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday,| M ,| Tuesday,| Wed’day,;Thursd’y,| Friday, ; 
May .9. May =. May 12.|May 13.|May 14.|May 15.) Week. 
May— | 
Range ---__|12.52-.55 12.51-.59) 12.57-.75| 12.63-.79] 12.69-.97| 12.86-.00/12.51-.00 


Closing - - . .|12.52-.53 12.53-.54/ 12.72-.75| 12.63-.66) 12.94-.95) 12.91-.92;/—- — — 


Range ....|— — —— — — POS: Ce eanse Cae Sean ee Ro a | Rae ee 


Closing - - - | 12.36-.39 12.36-.39 12. 56-.61)| 12.50-.55) 12 .60-.70) 12.58-.65)— — — 


Range --__/12.20-.30 12.18-.27| 12.24-.41/ 12.34-.46) 12.36-.47/ 12.42-.49) 12.18-.49 
p Closing - . . .|12.20-.21, 12.20-.21) 12.40-.41/ 12.35-.36) 12.46-.47/ 12.43-.44;—- — — 
Range --.-.|12.05-.13 12.03-.10| 12.09-.27| 12.19-.29)| 12.22-.30| 12.22-.30) 12.30-.30 
Closing - - . .|12.03-.05, 12.04-.05) 12.26-.27| 12.19-.20) 12.28-.29) 12.22-.23|—- — — 
September— 
Range ...-/11.77 —— — —i— — — 11.89-.94)11.90 —/11.99 —/11.77-.99 
Closing... . 11.73-.74 11.73-.75| 11.88-.91) 11.85-.87/ 12.01-.03) 11.97-.99|—- — — 


Range ~---}11.61-.66 11.58-.66) 11.66-.76) 11.72-.80) 11.73-.88) 11.83-.90) 11.58-.90 
Closing - - . .|11.61-.62, 11.61-.62) 11.75-.76| 11.72-.73)11.88-.89) 11.84-.86|— — — 





Range -_-_-_}|11.61-.67)11.58-.66) 11.65-.77) 11.72-.80) 11.76-.89) 11.84-.91/11.58-.91 
Closing - - . .|11.60-.61, 11.60-.61) 11.76-.77| 11.74-.75|11.89 —/|11.85-.86/— — — 


Range --_.-|11.52-.59 11.51-.58) 11.58-.68) 11.66-.71)11.68-.81) 11.76-.82)11.51-.82 
Closing. --.|11.51-.53, 11.51-.53) 11.67-.69) 11.66-.67|11.80-.81/11.76-.77|— — — 


Range __.-|11.61-.64 11.59-.65| 11.66-.74| 11.73-.78| 11.74-.85| 11.81-.85|11.59-.85 
Closing. ~~~] 11.61-.62,11-59-.61] 11.72-.74] 11.71-.73|11 85-.86) 11.81-.82|— — — 
April— 


Range ___-/11.91-.92 11.85-.89] 11.86-.93) 11.99 —/11.95-.05;— — —/11.85-.05 
Closing... .'11.87-.89 11.85-.87' 11.96-.98' 11.95-.96/ 12.07-.09! 12.04-.06.— — — 























THE VISIBLE hn eihate ef OF COTTON to-night, as made 
up by cable and tel eegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to i. mane the total the complete figures for to-night 
(Friday ), we add the item of ont from the United States, 











inclading in it the exports of Friday only. 
May 15— 1914. 1913. 1912. 1911. 

Stock at Liverpool-_---.--.--. bales.1 ted | ie 1,132,000 1,259,000 865,000 
‘ Stock at London ___._.-.------ 5,000 6,000 
Stock at Menchester..._......-- 93° O00 76,000 117.000 87,000 
Total Grext Britain. _......-- 1.194.000 1,213, one 1,380,000 958,000 
Stock at Hamburg--.........-.-- ,000 13,000 8,000 9,000 
Stock at Bremen __......-.---- 483.000 449.000 589.000 196,000 
Stock at Havre ............-.-- 354.000 287.000 309.000 243,000 
Stock at Marseilles _.........--. 4,000 3,000 3,000 2,000 
Stock at Barcelona _........--- 34,000 22,000 21,000 22,000 
Stock at Genoa ................ 38,000 40,000 48,000 27,000 
Stock at Trieste......00.......... 50,000 25,000 13,000 11,000 
Total Continentalstocks----._- 986,000 839,000 991,000 510,000 
Total European stocks--..._.. 2,180,000 2,052,000 2,371,000 1 Aes, 000 


in cotton wtloat for Europe__.. 282,000 90,000 109,000 64,000 
nh cotton afloat for Europe... 258.464 310,581 353,040 171 Set 
t Pag ee aoa .afit.for Europe.. 50,000 36,000 36,000 37,000 














Egypt--.... 215,000 172,000 162,000 144,000 
fn Bombay, t India_..._.-- 1,020.000 942,000 673,000 634,000 
Stock 3 4 i eee 86 453.616 518,542 379, itd 
Stock in U. 3. Siete towns_.._. 374.491 386,698 239,883 240,118 
U. 8. exports to-day__........-- 26,676 11,890 5,482 24:467 
Total visible supply - -----~---- 4,994,492 4,448,785 4,467,947 3,362,382 
Of the above, totals of American and other descriptions are as‘follows: 
American— “aq +5 =7.aa aq “re 
Li OS a bales.. 861,000 045. B00 1,145, fal 733,000 
Manchester stock. _..._..-...-- 62,000 88,000 72,000 
Continental stock___......-.--- 874,100 804000 960.000 464,000 
American afloat for Europe...... 258, 310,581 353,040 171,561 
U.S. | RASS 587,861 453,616 518,542 379,236 
U.S. interior stocks___.......-- 374,491 386,698 239,883 240,118 
U.S. exports to-day. __....-..-.- 26,676 11,890 5,482 24,467 
Total American. ............- 3,044,492 2,962,785 3,309,947 2,084,382 
East Indian, Brazil, &c.— 
Liverpool le 236,000 187,000 114,000 132,000 
_— | 2S 5,000 5,000 4,000 6,000 
Manchester stock. .........---.- 30,000 25,000 29,000 15,000 
Continental stock_.........-.-- 112.000 35,000 31,000 46,000 
India afloat for aaron... a 90,000 109,000 164,000 
Esypt Brazil, &c | RES 50,000 30,000 36,000 37,000 
in Alexandria, Egypt--..-- 215,000 172,000 162,000 144,000 
Stock in Bombay, India_______- 1,020,000 942,000 673,000 634,000 
Total East India, &c_-_........1,950,000 1,486,000 1,158,000 1,178,000 
Total Amerigeh. .......66..0% 3,044,492 2.962.785 3,309,947 2,084,382 
Total visible su ly oe 4,994,492 4,448,785 4,467,947 se 382 
Middling Upland eee 7.474 = Ht ol 6. 47d. 40d. 
Mid Now ork.... 13.40¢. 10.65c. iB 15c. 
Egypt, ood Brown, L Liverpool... 9.85d. 10: a. 10 5-164. 11 ‘5 164. 
Peruvian, i. 7 Good, Liverpool otea- .40d 5d. 
Broach, Fine, Liverpool_..._.-- d. 6 7- isa. 6%d Tied. 
Tinnevelly, Good, Liverpool. -_-__ g d. 6 7-16d. 6 1-16d. 7 4d. 


Continental imports for past week have been 115,000 bales. 
The above figures for 1914 show a decrease from last week 
of 140,315 bales, a gain of 545,707 bales over 1913, an excess 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 












































Movement to May 15. 1914 Movement to May 16 1913. 
Towns. Recetpts. Ship- | Stocks Ship- | Stocks 
May ments.| May 
15. Week.| 16. 
Ala., Eufaula. - 841 67| 5,231 
Montgomery . 11,912 7 17,953 
Selma __...-- 5,7 3, 
Ark., Helena_- 6, 1 181 
Little Rock_- 37, 1,023; 25,626 
Ga., Albany--- 1,406) .....-| 23,973) ...._. 

Athens ...__- 10,34 1,397) 8,982 
Atlanta.....- 9,47 1,64 +799 
Augusta ....-. 32,21 6,131, 38,974 
Columbus. - . - 8,011 1,100, 15,649 
Macon .....- 303, 10,860 
Rome _....-- 4,614 180} 7,899 

La., Shi 17,37 444 4,164 
Miss.,Columb's 31 351] 1,229 
Greenville ._. 4,51 eal 197 
Greenwood. - - 13, i 7,000 
M eS 4,52 7,347 
Natchez -...- ’ 750 
Vicksburg --.- 2,655) jj 49) 29,058 _..__. 1,168 
Yazoo City. 3, 1 3,104 
Mo., St. Louis. aay ag ae 
O., Cincinnati_ 20, 3109 26,980 
OR cena! acccaal |. SESE ossueel scseus 5 
8.C.,Greenw’d_ Pe ee ee 2,792 
Tenn.,Memphis 60,04 9,875, 69,377 
N chek os 3 377 
Tex., B 6 11 999 
Clar wie 2 11 210 
pe ae 1, 4,000 
Honey Grove.) -....-| 33,202) .....-| -.--.-jj ------| 45,137| -..... 
Houston - ---- 18,501) 81, 6,9613, 263, 08 12,806; 81,601 
RI 37 2/000 ; 
Total, 33 towns 35,12716,975,373 69,968374,491 22,162 sora 47,062 386,698 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 











up from telegraphic ey Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 
——1913-14—- _ ——1912-13-——— 
ay 1 Since S 
ae Week. t.1. Week t.1 
Sa aa dinaesibine celts 7,486 656 4,677 _ 512,264 
Didi bine ain ts vnkiomigios 2.707 +880 550 6290, 
Via Rock Island_-----------_-- 50 6.420 185 20,1 
i tkbndnay ness sina a 1,891 113,994 1,282 77,208 
Via Cincinnati. -.- =~ 2-22-22 ie 1,518 115,451 344 123,036 
Via Virginia points_-------_-__- 697 136,678 1,462 129,471 
Via other routes, &c_-_-----___ 544 347,027 9,218 369,107 
Total gross overland. -_-_.-.._- 14,893 1,608,106 19,718 1,521,707 
Deduct ~~ 
Overland to N. Y., Boston, &c_. 947 114,108 1,731 133,626 
Between interior towns_-------- 4.118 151,327 1,261 116,863 
Inland, &c., from South_-.-.._- 2,500 124,194 1,008 91,408 
Total to be deducted____-...- 7,565 389,629 4,000 341,897 
Leaving total net overland *_.___- 7,328 1,218,477 15,718 1,179,810 


* Including movement by rail to Canada. b Revised 

The foregoing shows the week’s net overland movement 
has been 7,328 bales, against 15,718 bales for the week last 
goat, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 38,667 bales. 











1913—14——_ ET 
In Sight and Spinners’ ~ 6 
Takings. Week. eid ° Week. * 94 

Receipts at ports to to May Wisadc 63,812 ®. 810,597 61,064 9,162,804 
Net overland to May 15._.-.--... 7.328 1,218,477 15,718 1,179,810 
Southern consumption to May 15 62,000 2:212.000 59,000 2/087,000 
Total marketed____......---.- 133. 140 13,241,074 135,782 12,429,614 
Interior stocks in excess.....-.-. 34,841 259.977 *24,900 289,662 
Came into sight a Wels. . GE Re .. 2tkeacss TIO BGR . ckasene 


Total in sight May 15..-.----- Kidd BeeL Oe. conmiic 12,719,276 
North. spinners’ takings to May15 12,465 2,412,746 


* Decrease during week. 
Movement into sight in previous years: 





Week— Bales. Since Sept. 1— Bales. 
ot A ree 97 ae 1911-12— BE Wiacaance 14,658,281 
1911—May 19............- 88,414|1910-1l—May 19_-_-__- 11,158,146 
1910—May 20............. 76 wee inte to ase | Eee 761,593 
1909—May 21............. 120,115| 1908-O09—May 21-.----- 12,694,535 


NEW ORLEANS GONTRACT MARKET.—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as ing 























of 526,545 bales over 1912 and a gain of 1,732,110 bales iii a 

; urday, onday. Tuesday, ‘Thursd’y Friday, 

over 1911 May 9. | May 11. | May 12. Moy 18. | May 14. | es 15. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER | “Yinge ____.- 12.85-.87|12.85-.93|12.94-.02 1a.96-e1119-97-.19 13.09-.13 
MARKETS.—Below are the closing quotations of middling ae RECA 12.87 al saayeapas 13.01-.02 ee 
cotton at Southern and other principal cotton markets for Hango woere 12.64-.69' 12.65-.71|12.73-.81/12.75-.81 12.78-.88 12.83-.90 

Closing. ~~ == 12.65-.66) 12.65-.66| 12.80-.81|12.76-.77)12.87- '83-. 
is dey ot tho weck. Closing 66 66|12.80-.8 | 2.76- j128 ‘88 12.85--84 
se 1335-36 12.98-.35| 12-60-.1 12.46-.47 13.61.98, 12-996 

Closing" Quotations for Middling Cotton on— ee. Torn er eee Seether, cree he 

Week ending - - MP uwcuts — @ ilu 90112.00-.0alla @ —— @ 7st 
May 15. Saturday.; Monday.; Tuesday. Wed'day. Thursd v.| Friday. 0 Closing...... 11.89-.91/11.88-.90/12. vee casein ieee Boe neta 
ry ee ee eee eres lee ea ites teow 
eeetie----- 13 is-16 13 fs-16 13 f5-16 i349 Bi 1h Oe Rae 11.63-.67 11.68-.70 11.71 70'11.75--85 11.79-91111 85-90 
Oharlesto De canlae 3 13 13 134 113% jp otosing= === 11.64-.65,11.63-.64 ph Vea haesta ipod 
oe a a a a a ee eee vtec eee ste a 
~~ 13ig- 13.35 13 ds 13 ds 13.65 198s = 11.74. 13.70-83 119s agphlapte epee pe Pepe dips 
Memphis ..----|13 13 13 13 13 13K Closing. ~~ ~~ |11.74-.76|11.76-.77|11.89-.90 11.86-.88|12.00-.01|11.96-.96 
see) Ct a “icp. | intr. | tumdy.| sent 
Pabs6canne ee) «. Tie sR + SEs >. “~ 2.) Bi ineoeece uiet. ° ° ° . y. 

Little Rock ___|12% 12% 12% 12% 12% (12% Options ____~ Steady. ! Steady. | Steady. | Steady. | Steady. | Steady. 
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WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South indicate that 
while in Texas rain has been quite general, although moderate 
on the whole during the week, over very much of the remain- 
der of the cotton belt dry weather has been the rule. Re- 
ports from Texas are to the effect that under recentiy pre- 

conditions the plant has not been able tomake 
much way and continued a sunshiny weather is needed. 
From some points along the Gulf and Atlantic there are 
complaints that moisture is still needed. _ . 

Galveston, Tex.—Cool weather, with occasional rains, pre- 
vailed Tuesday and Wednesday in Texas. Temperatures 
are now rising, however, with generally clear weather. The 
plant is in need of continued weather and has not been 
able to make much headway under present conditions. It 
is feared that on account of the poor quality of seed, the 
quality of the 1914 crop will not be as good as in normal 

ears. Rain has fallen on one day of the week, the rainfall 
ing one inch and sixty-two hundredths. Average thermo- 
meter 71, highest 80, lowest 62. 

Abilene, Tex.—There has been rain on one day of the past 
week, the rainfall being twenty-eight hundredths of an inch. 
Minimum thermometer 46. : 

Brenham, Ter.—We have had heavy rain on one day dur- 
ing the week, the rainfall reaching two inches and twenty- 
four hundredths. Thermometer has averaged 73, ranging 
from 58 to 88. : 

Cuero, Ter.—We have had rain on one day during the week, 
the rainfall reaching eighty-eight hundredths of an inch. 
Thermometer has ranged from 56 to 88, averaging 72. 

Dallas, Tex.—It has rained on one day during the week, 
the rainfall being forty-four hundredths of an inch. Low- 
est thermometer 50, highest 84, average 67. 

Henrietta, Ter.—There has been light rain on three days 
pws I the week, the precipitation reaching twenty hun- 
dredths of an inch. The thermometer has averaged 67, 
the highest being 86 and the lowest 48. 

Huntsville, Texr.—There has been rain on one day the past 
week, the rainfall reaching one inch and seventy-eight hun- 
priest The thermometer has averaged 70, ranging from 

to 86. 

Kerrville, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 52 to 84, averaging 68. : 

Lampasas, Tex.—We have had rain on one day during the 
week, the rainfall being eighty hundredths of an inch. 
Minimum thermometer 50, highest 88, average 69. _ 

Longview, Texr.—There has been rain on one day during the 
week, the precipitation reaching forty-eight hundredths of 
an inch. The thermometer has averaged 70, the highest 
being 86 and the lowest 54. : 

Luling, Tex.—We have had rain on one day during the 
week, the rainfall reaching one inch and sixty-two hundredths. 
The thermometer has averaged 72, ranging from 56 to 88. 

Nacogdoches, Tex.—We have had rain on one day during the 
week, the rainfall being ninety-four hundredths of an inch. 
The thermometer has ranged from 54 to 84, averaging 69. 

Palestine, Tex.—There has been rain on one day during 
the week, the rainfall being one inch and six hundredths. 
Average thermometer 70, highest 86, lowest 54. 

Paris, Tex.—There has been rain on three days during the 
week, the precipitation being one inch and thirty-four hun- 
dredths. The thermometer has averaged 68, the highest 
being 86 and the lowest 50. 

San Antonio, Tex.—There has been heavy rain on one day 
the past week, the rainfall reaching two inches and fourteen 
hundredths. The thermometer has averaged 72, ranging 
from 56 to 88. 

Taylor, Tex.—We have had light rain on one day during the 
week, to the extent of twenty-two hundredths of an inch. 
Minimum thermometer 54. 

Weatherford, Tex.—We have had rain on two days of the 
week, to the extent of eighty-eight hundredths of an inch. 
Minimum thermometer 46, maximum 88, mean 67. 

Ardmore, Okla.—We have had rain on two days of the week, 
the precipitation reaching fifty-six hundredths of an inch. 
The thermometer has averaged 65, the highest being 86 
and the lowest 44. 

Holdenville, Okla.—We have had rain on one day during the 
week, the rainfall reaching one inch and fifteen hundredths. 
The thermometer has averaged 62, ranging from 42 to 82. 

Marlow, Okla.—There has been rain on one day during the 
week, the precipitation reaching twenty-eight hundredths of 
an inch. The thermometer has ranged from 43 to 84, 
averaging 64. 

Muskogee, Okla.—We have had rain on one day of the 
week, the precipitation being one inch and ninety-eight hun- 
dredths. Average thermometer 64, highest 86, lowest 42. 

Eldorado, Ark.—There has been no rain the past week. 
The thermometer has averaged 72, the highest being 87 
and the lowest 48. 

Fort Smith, Ark.—Rain has fallen on one day of the week, 
the precipitation reaching one inch and twelve hundredths. 
The thermometer has averaged 68, ranging from. 48 to 88. 

Little Rock, Ark.-There has been rain on two days during 
the week, the precipitation reaching sixteen hundredths of 
an inch. The thermometer has ranged from 49 to 86, 
averaging 67. ‘ 

Tezarkana, Ark.—Rain has fallen on one day during the 
week, the rainfall being fifty hundredths of an inch. Highest 
thermometer 87, lowest 50, average 68. 





Alexandria, La.—There has been rain on one day of the 
— week, the rainfall being five hundredths of an inch. 

he thermometer has averaged 70, the highest being 88 
and the lowest 53. 

Lafayette, La.—There has been no rain the past week. 
The thermometer has averaged 70, ranging from 55 to 85. 

New Orleans, La.—It has been the week. The 
thermometer has ranged from 60 to 86, averaging 73. 

Shreveport, La.—There has been rain on one day during the 
week, the rainfall being forty-one hundredths of an inch. 
Average thermometer 71, highest 87, lowest 56. 

Columbus, Miss.—We have had no rain during the week. 
The thermometer has averaged 67, the highest being 89 and 
the lowest 45. 

Greenwood, Miss.—We have had no rain during the week. 
Thermometer has averaged 67, ranging from 45 to 89. 

Meridian, Miss.—There has been no rain the past week. 
The thermometer has ranged from 46 to 87, averaging 66. 

Vicksburg, Miss.—Rain has fallen to an inappreciable 
extent on one day during the week. Highest thermometer 
87, lowest 51, averaging 68. 

Livingston, ‘Ale.—Dry all the week. Highest thermometer 
86, lowest 46, averaging 66. 

Mobile, Ala.—Dry weather retards growth, but no injury 
to the plant as yet. We have had no rain during the week. 
The thermometer has averaged 68, ranging from 53 to 83. 

Montgomery, Ala.—It has been dry all the week. Aver- 
age thermometer 70, highest 88, lowest 52. 

Selma, Ala.—We have had no rain the past week. The 
thermometer has averaged 67, ranging from 50 to 83. 

Albany, Ga.—We have had no rain the past week. The 
thermometer has averaged 72, the highest being 91 and the 
lowest 52. 

Atlanta, Ga.—We have had dry weather all the week. The 
thermometer has averaged 68, ranging from 48 to 88. 

Augusta, Ga.—There has been no rain the past week. 
The thermometer has averaged 71, ranging from 50 to 92. 

Savannah, Ga.—Dry all the week. The thermometer has 
averaged 74, ranging from 55 to 88. 

Madison, Fla.—We have had rain on one day during the 
week, the rainfall being six hundredths of aninch. The ther- 
mometer has ranged from 55 to 93, averaging 73. 

Tallahassee, Fla.—Rain has fallen on one day of the week, 
the precipitation reaching sixty-seven hundredths of an inch. 
The thermometer has averaged 72, ranging from 54 to 91. 

Charleston, S. C.—It has rained on two days of the week, 
the precipitation being sixty-eight hundredths of an inch. 
The thermometer has ran from 55 to 84, averaging 70. 

Greenville, 8S. C.—There has been no rain during the week. 
The thermometer has averaged 68, the highest being 88 
and the lowest 48. 

Greenwood, S. C.—It has been dry all the week. The ther- 
mometer has ranged from 50 to 92, averaging 71. 

Spartanburg, S. C.—Rainfall for the week eighteen hun- 
dredths of an inch, on two days. Average thermometer 70, 
highest 93, lowest 46. 

Charlotte, N. C.—There has been rain on one day of the 
week, to the extent of four hundredths of aninch. The 
thermometer has averaged 73, ranging from 56 to 90. 

Goldsboro, N. C.—There has been rain on one day during 
the week, the rainfall being thirteen hundredths of an inch. 
The thermometer has averaged 70, the highest being 91 
and the lowest 49. ; 

Raleigh, N. C.—We have had no rain during the week. 
The thermometer has averaged 72, the highest being 92 
and the lowest 52. 

Weldon, N. C.—It has rained on two days of the week, 
the precipitation being seventy-one hundredths of an inch. 
The thermometer has ranged from 52 to 90, averaging 71. 

Dyersburg, Tenn.—Dry all the week. The thermometer 
has averaged 66, ranging from 45 to 87. 

Memphis, Tenn.—There has been no rain during the week. 
The thermometer has ranged from 49 to 87, averaging 65. 

Milan, Tenn.—We have had no rain during the week. 
The thermometer has averaged 65, ranging from 43 to 87. 


NEW YORK COTTON EXCHANGE.—Nominations.— 
The Nominating Committee has announced the following 
ticket to be voted for on June 1: 

For President, Edward K. Cone; for Vice-President, Henry H. Royce‘ 
for Treasurer, James F. wrong 8 for Managers: Leopold S. Bache, Robert 
C. Cairns, N. L. Carpenter, W. H. Hubbard, Charles A. Kittle, J. G. 
Lonsdale, Luitpold Mandelbaum, E. P. McEnany, Gardiner H. Miller, 
Bruce L. Rice, Clayton E. Rich Jr., Henry Schaefer, Paul Schwarz, G. M. 
Shutt and Spencer Waters; for Trustee of the Gratuity Fund, to serve three 
years, Robert P. McDougall; for Trustee of the Gratuity Fund, to serve 
two years, William Mohr; for ieepessors “ Election, William A. Boger, 


Charles H. Cothran and Frank A. K all. 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for March and for the nine 
months ended March 31 1914, and for purposes of compari- 
son, like figures for the corresponding periods of the previous 
year are also presented: 





| 
Manufactures | Month ending Mar.31.| 9 Mos. ending Mar. 31. 





0, 
Cotton Exported. 





1914. | 1913. 1913-14. j 1912-13. 
ES TIC yards|31,770,007| 38,080,873) 320,591,4821321,105,766 
Piece goods.........--.---- value|$2_233,760'$2.601 ,921| $22,302,336}$22,086,335 
Clothing, &c., knit goods...value| 169,135) 203,558! 1,954,659) 1,970,000 
Clothing, &c., all other..._.- value! 798,942} 802,708} 5,854,806] 5,967,105 
Waste cotton, &c......--..-. value 378,608! 336,882) 3,919,023} 3,511,909 
I el icca sian cache O icles ac usdncl value} 67,447) 65,500 525,9) 497 ,928 
See eae value-| 619,713) 4,481,21 4,897,216 


od 
Total manufactures of_ ___valne! $4,267,805 $4.624.081 





£29 NAR nant RAR .920 493 
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__WORLD’ S SUPPLY AND TAKINGS OF COTTON. _ 


























foteon Tosings. 1913-14. | 1912-13. 
_—z ” Week. | Season. | Week. | Season. 
Visible supply May 8-_..------. 5,134,807] --.---.-- 4,532,133) -..---.-. 
Visible supply a ee 9.055.351 "-.---- 3135.485 
American sight ts May 15-.-. 98,2991)13,501,051| 110,882)/12,719,276 
Bombay pooeinse to May 14_-- 95,000} 3,150,000 §,000| 2,263,000 
Other India ship’ts to May 14-- 13,000} 437,000 12,000} 303,000 
Alexandria receipts to May 13_. 2,000} 1,006,000 1,000} 990, 
Other supply to May 13.*-__-.-. 8,000] 284,000 4,000} 270,000 
F Na oo SS 2 oe caconcads 5,351,106) 20,433,402 4,735,015) 18,680,761 
Visible supply May 15_------- 4,994,492) 4,994, “id 4,448,785) 4,448,785 
otal takings to May 15a---_-- 356,614/15.438.910; 286,230) 14,231,976 
be De Renestate. aid cacy ee ed 222.614 15-498.910 218,230)11,121 ,976 
__Of which other - -.-....----- 134,000! 3,940,000 68,000 3,110,000 
~®* Embraces receipts in . ene from Brazil, Smyrna, ia, West Indies, &c. 
a This total embraces the total y Southern mills, 


2,212,000 bales in 1913-14 d Soar, sed consump’ Tob 13— not 

es an 2. es - 
being "available—and th amounts take 44.076 Northern and foreign 
spinners, 13,226,910 bales 13-14 and ys 144 are bales in 1912-13, of 
which 9,286,910 bales and 9, 034 .976 bales Am 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MAY 1.—Below we present a synopsis of the 
crop movement for the month of April and the eight months 
ended April 30 for three years: 




















| 1913-14. | 1912-13. | 1911-12. 

Gross overland for April.......--- bales 95,611 112,346 138,255 
‘Gross overland for 8 months. --.-------- 1,574,213) 1,471,638) 1,674,909 
Net overland for April._..........-.--- 40, 52 93,150 
Net overland for 8 months. -_......_---- 1,200,352) 1,142,380) 1,349,493 
Port receipts in April____--- Gane amatice 403,322} 389,327) 520,827 
Port neoslons 2 gO aaa 9,660,916) 9,018,846)11,103,285 
(Cg ee 398,753 '743| '689.757 
(xports in 8 poet o Oe a ae ol 8,030,126] 7,630,901! 9,727,545 
Port stocks on April 30_-----....-.---- 678,269 ,05E 700,3 
Northern spinners’ mommy oO ~- May 1_-_-.-| 2,353,418) 2,289,243 2,253 895 
Southern consumption to May 1-------- ,080,000) 1,954,000) 1,760,000 
Overland to Canada for 8 months (in- 

cluded in net overeat hati anak aE sacs: tats 125,909 116,257 123.5 
Burnt North and South in 8 months__ _-_- 1 143 125 
Stock at Northern yen markets May 1 19.330 27,523 12,702 
Came in sight during April__._.....---- 518,283) 589,848} 718,977 
Amount o' in ne =e NE 13,272,268) 12,476, rey 14,411,778 
Came in Sight at balance PEP ccwwesel sateunuai id 1,631,538 
PE ee REEL Awe tienecinn). caemedied 14,128 ‘Soo 16,043,316 
Average gross weight of bales_________-- 514.25 516. 53; 513.98 
Average net weight of bales____......-- 9. 491.53) 488.98 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 












































from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 
1913-14. 1912-13. 1911-12. 
May 14. 
Recetpts at— Since Since Since 
Week. | Sept. 1. | Week.| Sept. 1.| Week. | Sept. 1. 
SS NTE | 95,000!3,150,000! 81,000] 2,269,000; 45,000! 2,022,000 
| For the Week. | Since September 1. 
Erports | 
from— Great | Conti- ; Japan | Great Conti- | Japan | 
Britain. nent. \&Ching Total. | Britain. | nent. jf China., Total. 
a on ~~ 
"ae 57,000, 85,000 142, 43, 853, 979, 0001 878,000 
1912-13_-| 12,000 24,000, 23,000 59,0001 32, 292,009} 702,000 1,026,000 
ES cana 27, 9,000, 36,000 8, 251,000) 727, 000 "986,000 
Calcutta— | 
SS ER FESR 3,000, 3,000 2, 14, 71,000, 87,000 
1919-13. .| ....-. 3,000, 1,000 4,000 3; 17, 17,000 37,000 
i Ss ee Pee Pia sie a Sarat eee 15, ,000, 26,000 
Madras— | | | 
ae ES ARSE eT see 5, 30, 2,000, 37,000 
Seal s029001-o04066 pee | eaetcs 4, | 22,000 
ESS Gin welll axbsdaiens ices peste 2 3,000, 1,000, 6,000 
All others— | | 
1913-14_.| ...... , 1,000, 10,000, 23,000 273,000} 17,000 313,000 
1912-13_.| 1,003 5,000, 2, : 15,000, 144,000, 85,000) 244,000 
1911-12. -| ......| ,000| ..-.-- : 5,000, 98,000, 22,000, 125,000 
Total all— | 
O18-86..] ..-2--! 66,000; 89,000155,000, 73,000 1,170,000 1,069,000 2,312,000 
1912-13. -| 13,000, 32,000, 26,000 71, 54,000, '471,000, '804,000 1,329,000 
$b-8...' ...0-- | 33,000 9,000! 42° 17.000 367,000 759,0001,143,000 





According to the foregoing, Bombay appears to show an 
éncrease, compared with last year, in the week’s receipts of 
14,000 bales. Exports from all India ports record a gain of 
84 "000 bales during the week and since Sept. 1 show an 
increase of 983,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movement of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the two previous years: 





























Alexandria, Egypt, 1913-14. || 1912-13. 1911-12. 
May 13. | 
Recents aa | | 
Denis aipatl cums 10,000 || 9,000 12,000 
Since Sept. Bentnaséece |_7, 542 081_||__ 7,424,624 |!__ 7,202,863 
|: This || Since a! is Since || This | Since 
Exports (bales) — | Week.| Sep. 1.| Week.'|Sept. 1.|| Week.' Sept. 1 
To Liv L_--------- | 2. 750 |190,23 232 1,500 |187,578|| 1,000' 183,941 
To Manchester_........) __.. 1 74| 91,484|| 4,000 210,971 
To Continent 3 cad India _ Q. 750 378: a3 6,750 |351,323|| 3.250 324.074 
To America. _.-...----.-- | 1,236; 1.000 |115.796 —_ 99,4 
Total exports ___.._.- 14,750 |837,715 9,250 |846,181! 10,750'819,374 














~Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 ibs. 
The statement shows that the receipts for the week were 
10, 000 cantars and the foreign shipments 14,750 bales. 





= ———————— 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for both yarns and shirtings. Manufacturers are 
generally well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























1914. 1913. 
8% lbs. Shirt- |Cot'n RM Ibs. Shirt- | Cot'n 
32s Cop ings, common | Mtd. 3238 Cop ings, common | Mid. 
Twist. to finest. |Upl's Twist. to finest. |Upl's 
* d d.js.d e.da| da. jd. d.js. d, s.d. d. 
Mar 
27| 9% @ 10%|6 O%@111 | 7.1110% @ 11%|/6 3 @116 | 6.04 
Apr. 1 
3|/9% @ 10%'6 1 @112 | 7.2810% @ 11%/6 3 @116 | 6.96 
10|/9% @ 10%6 14@113 | 73610%% @ 11%/6 3 @116 | 6.95 
17|9% @ 10%6 1%@113 | 7301014 @ 116Z\8 24@115 | 6.91 
2 % @ 10% 6 2 @112%! 73610 @ 11 \6 2 @11 4%) 6.77 
ay 
11/9% @ 10%6 2 @11 2%| 7.26 9% @ 10%|6 2 @11 4%| 6.72 
819% @ 10%6 2 @112%| 7.3210 @ 10%16 2 @11 4%| 6.68 
18/10 @ 11 6 2%@113 | 74710 @ 10%|/6 2 @11 4%) 6.72 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 102,312 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





Total bales. 

NEW YORK—To Liverpael May, 13—Adriatic, 608_-.......... 608 

To Havre—May 9—Kelvinia, 305_-..._..--.-.---...--.--- 305 

To Bremen—May 8— litz, TRE aS dew kickiadanaeee 187 

As Asiwerp—Mey S—Kroonland, 313..........---....-... 212 

Barcelona—May 9—Montevideo, 100___._.._--.....-.-. 100 

GALVESTON To Havre—May 13--Beuthents Ge oo aes 2,273 

To i  ubilnysaed 11—Luceric, 12, 976_..May 14—Dunsley, 90.210 

To Hamburg—May 11—Luceric, 1,470._._.--.---------.-. 1,470 

To Rotterdam—May 13—New Sweden, 700__-__.-_..___---. 700 

To Christiania—May 13—New Sweden, 300_______..______- 300 

To Gothenberg—M ay am ae E 06), ee 2,725 

NEW ORLEANS—To Liv Mey ~ cme 15,270. 15,270 

To Belfast—May 11—Howth H  Kchahne cus meebo 398 

To Havre—May 9—Nestorian, 542.______...-...-.-._--.-. 542 

To Seenen—Bee 7 13~<Brandenty DT hiscasadeauascae 8,707 

To Rotterdam—. ay, 18 apes are, ee ee 359 

To Barcelona—May 8— ag tae hon “ SRG 901 

MOBILE—To Bremen—Ma ol Andromeda. GL disp As oithe Casi 6.182 

SAVANNAH—To Havre—May TY een ih ky a daa a ai 4,457 

Te Renee —ieey 9—Erroll, 4,384__ May 12—Eagle Point, 8.107 

To Hamb Irg—) May 9—Erroll, 2,972._..May 12—Schwarz- pagrn 

ee RE ey er 1208 
—To Hamburg—Ma Belgia, 1.003_......... -- F 

meade Mg, ee hwo 100...May 12—Fran- 1,894 

To » London_—May $—Gambrian, 9,499-=°0222022002020022 '499 

To Rotterdam—May 6—Zuiderdyk, 943.__._..__.._____... 943 

BL Liverpool—May 2—Swanmore, ea 3,248 

stan Agree > — Sy lage 1308 

PHILADELPH{A—To Rotterdam—-May §——Sloterdyk, 300.122. 300 

POM Ges Rbbebds hd hd ak MGRhahaeand enn bidedesdouedan 102,312 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 


port: 
April 24. May1. May8. Ma dé. 

Sales of the week. _............. 51,000 56,000 58,000 ,000 

Of which speculators took. _ _ __ 3,000 4,000 3,000 3,000 

Of which exporters took _-_-.-- 1,000 2,000 3,000 1,000 
| YU een 39,000 45,000 48,000 52,000 
Actual gupore webu cwswescanee 11,000 6,000 13,000 3,000 
| eee 83,000 80,000 86,000 83 ,000 
. 9 | =< SFP eS Gm eERS: 1,202,000 1,158,000 1,102,000 1.097 ,000 

Of which American. _-_-.-._-.- 957,000 921,000 870,000 861,000 
Total imports of the week__--_-_-_ 89,000 41,000 41,000 50,000 

Of which American. _-----.-- 57,000 29,000 20,000 63 ,000 
Fi Kk eee 156,000 155,000 186,000 149,000 

Of which American. -_----.--_- 111,000 107,000 124,000 90,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 


























fags. 
Spot. Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, ( | 
12:15 <| Moderate Good Steady. Good Good Good 
P.M. || demand. demand. demand. | demand. | demand. 
Mid.Upl'ds 7.34 7.32 7.37 7.47 742 7.47 
Sales ....- 7,000 12,000 8,000 12,000 10,000 10,000 
Spec.&exp. 1,500 | 1,000 500 1,000 500 1,000 
Futures. Quiet, | Quiet, Quiet, Strong, Quiet, | Steady at 
Market junch. to 1) %@1% j|unch.tol4|5@7% pts.|1@1% pts.| 5@6 pts. 
opened ‘| pt. adv. pts. dec. | pts. dec. | advance. decline. advance. 
Market, (Barely st’y,/St'y, unch.| Steady, (|Barelyst’y,) Quiet, Quiet at 
4 i|4 pt. dec. to 1% pts.|2}4 @5 pts.|4@5% pts.| 14 @2% | 4@5 pts. 
P.M. Tpt.adv.| advance. | advance. | advance. | pts. dec. ' advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are giren in pence and 100ths. Thus, 6 96 means 6 96-100d. 


1 























May 9. | Saturday. | Monday, Tuesday. | Wed'day. Thursday. Friday. 
oO 
May 16. |12%4| 1235 |12%| 4 12%) 4 |12%) 4 (12%) 4 12%) 4 
p.m. P.M. P.M. P.M.’ p.M.|\p.m.. p.m. p.m. p.m. p.m.'p.m. 
_— le $3. |o8 ‘ofic of lod lod lol loficlo’ oficlot 
May-June __--'6 9514 9544 97-98% 02 [09 (06 04% 04 0957 08 
June-July |_--_/6 8144 81 82 8334 87 (9344/91 8944 8914 9414/93 
July-Aug_|____'6 7 Bi a3 len 80% 84 (91 ‘88% 87 \87 92 90+ 
Aug.-Sep.|---. 6 63 65 68 |76 |73% 72 |71% 76% \7434 
Oct _|-_- 16 42 41%4|42%4 424 4544/52 (50 49 48 53 |5215 
Oct.-Nov-_|_._.|6 3245 32 |3244 32% 3534/42 [40 39 (38 43 [42% 
Nov.-Dec.|___- 251 2544 284/35 (33% 32 (31% 36%/36 
Dec.Jan-|-_--\6 24 23% 2334 2644/33 [31% 30 (20% 34% 34 
Jan.-Feb-|-.-..6 24 2334 24 2334 2614/33 |31%4 50 2034 3444/34 
Feb.-Mar.|____16 2444 24 12444 24 27 ¥4|24 3914 31 30 35 135 
Mar.-Apr. ____ 6 25 (24:4 25 243 28 '3414132%% 3144 30% 35%)/3515 
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BREADSTUFFS. 
Friday Night, May 15 1914. 

Flour has been quiet as ever, buyers still adhering to the 
policy of purchasing only as their immediate necessities dic- 
tate. Nor does there seem to be much prospect of any in- 
crease in business in the near future, unless the crop pros- 
pects of wheat should become suddenly clouded. As the 
case now stands, with the belief so general that the next wheat 
crop will far surpass anything on record, buyers of flour think 
that they will lose nethion by playing for time. Under the 
circumstances, the transactions are of a very slim volume and 

rices to a considerable extent are nominal. The total pro- 

uction last week at Minneapolis, Duluth and Milwaukee 
was 363,555 bbls., against 392,675 bbls. in the previous week 
and 369,585 last year. ; 

Wheat has been stronger, partly owing to reports of damage 
to the crop by the Hessian fly in Missouri and a few sections of 
Illinois and Indiana, unfavorable weather in the Northwest 
and strong foreign markets. There is an idea among some 
who watch the crop prospects closely that recent indications 
were rather too beautiful to last, and that it is doubtful 
whether the estimates of 630,000,000 bushels of winter-wheat 
are going to be realized. At the same time there is a scarcity 
of native wheat in the United Kingdom and some Continen- 
tal countries, despite the fact that the world’s shipments 
show anincrease. The trouble is that the propeeson shipped 
to the United Kingdom was considered rather small. Liver- 

1 has an idea that the spring-wheat crop of the United 
tates and Canada is not having a favorable start. There are 
some complaints, too, from parts of France in this respect and 
also Not and Rumania. In Spain some districts 
have sustained permanent damage from drought. Ru- 
mania also needs rain. The est districts in Hungary 
complain of drought. In Argentina the weather has been 
. unfavorable for planting wheat. Southwestern Russia needs 
more rain. There is very little native wheat or rye left in 
Germany. Farmers’ holdings in Australia are also small. 
There is a steady export demand in American markets, even 
if the transactions have not been very large. Europe, too, 
has been buying September wheat. The situation in the May 
option also continues to attract attention. A week ago May 
was about 8c. over July in Chicago, whereas latterly it has 
been about 9c. over July, and it is possible that there may be 
interesting developments in May before the option expires. 
On the other hand, the crop outlook for the winter-wheat crop 
in this country is still in the main favorable, and latterly the 
weather has improved at the Northwest also. The world’s 
shipments increased to 13,632,000 bush., against 9,248,000 in 
the previous week and 12,576,000 in the same week last year. 
For several weeks it, will be recalled, the total approxi- 
mated only about 9,000,000 bushels, so that the increase last 
week was quite marked. The wheat from foreign countries, 
however, seems to be well absorbed, so that the tone of the 
world’s markets has on the whole been quite steady. Argen- 
tine advices state that rains continue. Prices at Buenos 
Aires have been firm. To-day prices were higher, with Liv- 
erpool up, corn strong and continued reports of damage by 
the Hessian fly. Such reports of damage are believed to be 
e erated, however. The principal factor is the stregnth 
of the European markets. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YOR K. 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator__...--_- cts._103% 103% 104 104 104 105% 
May delivery in elevator__._....- 102 102% 102% 102% 103 104 
July delivery in elevator_......-- 94% 945% 94 4% 95% 95% 
September delivery in elevator_... 92 925% 92% 92% 93 34 


93 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_----_- cts. 935% 945% 94% 94% 95 96 
July delivery in elevator__._..--- 85% 86% 85% 86 86% 87% 
September delivery in elevator_._.. 845% 85 84% 85 85 85% 


Indian corn has also been firmer. The weather in the 
main has been favorable at the West and planting operations 
have been pushed vigorously. The cash demand has not 
been brisk, and interior points in this country show rather 
more disposition to sell. But, onthe other hand, Argentina 
has reported wet weather and there has been some heavy 
cancellations of May shipments from Argentina. The visible 
supply of American corn decreased 2,109,000 bushels, 
against a decrease in the same week last year of 1,457,000 
bushels. Liverpool quotations have been strong and higher. 
Buenos Aires has reported cancellation of May charters o 
steamers for early loading. It is asserted that the Argentine 
crop, owing to storms, has fallen off some 40,000,000 bushels 
since maturity. At the same time the outlook for planting 
in this country is favorable and with speculation rather slack 
and the cash demand sluggish, and no real scarcity of corn, 
there has been no pronounced advance. To-day prices ad- 
vanced on active trading, largely to cover in response to an 
advance in Liverpool of 144 to 2\4d., which created some- 
thing of a sensation in this country. There were reports 
of further rains in Argentina and they affected Liverpool. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YO 4 
Sat. Mon. Tues. Wed. Thurs. RK 


Wes TH aitkte psscesscasd cts. 79 79 80 80 81 82 

AILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

i delivery in elevator ts “56% MM rae ill rt: 

M v elevator. -...- cts_ 68 
July deliv x7 in elevator. .....--- 65 i$ 65% 65 4 66 66 eri 
September delivery in elevator.... 64 65 64 65 65 65% 
Oats have been stronger with other grain. Quite a sharp 


advance has occurred in May, which at one time touched 
39 Ke. in Chicago. The local contract stock there decreased 


no less than 1,253,000 bushels, and is now -“ 510,000 bush- 
els, against 1,320,000 bushels a year ago. 


esides, the re- 
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ceipts are small. Crop reports ,however, have been generally 
favorable and bi elevator interests which have been buying 
May have sold July against it. The trading as a rule has 
not been ame . ‘The cash demand has been quite moderate. 
Meantime, the visible supply of oats is comparatively large, 
approximating 25,000,000 bushels, against 21,500, @ year 
ago and 21,800,000 at this time in 1912. To-day prices ad- 
vanced somewhat, with considerable covering of shorts and 
buying by commission houses at Chicago. In Oklahoma 
the crop is said to have deteriorated somewhat. There was a 
fair pos. 4 demand at the West and cash prices moved upward. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 











; ‘on. ues. ; urs. Fri. 
Standards _______- cts.444-45 44%-45 4414-45 444-45 45-46 46-46 
No. 2 white_......... 45-45% 45-4540 45-45 $2 45-45% 4646s PS 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May delivery in elevator cts. 37% ar 9 ars ‘ WS ¢ 30% 7056 
July delivery in elevator......... 37 a7 ari a7 38 = 88 is 
September delivery in elevator.... 354% 35 35% 35 36% 36 
The following are closing quotations: 
FLOUR. 
Winter, low es....$3 20@$3 40| Spring clears.......... 10 25 
Winter patents___..... 90@ 510 ce Bp cane ga a 25 “43 
Winter straights__._._- 445@ 4 70 Kansas elears, -- 375 0 
fl + ata rb BE PR 7 pepe 3 20 38 
Cinta inae RRM 
Spring straights........ 425@ 455\G Pi diickaawen 3 80@ 450 
GRAIN 
Wheat, per bushel—f. o. b. Corn, per bushel— cts. 

e “ =) Pa a $104%| No. 2 mixed...........- 82 
N.S8p REE Tia wmiccmem as 1 02 EG ft in acnanncons Hy 
Red winter, No. 2.____ 1 07 No. 3 yellow...........- 8 
Hard winter, No.2,arrive 1 06 Argentine tn bana. scab sich 72@ 

Oats, per bushel, new— s Rye, per bi 
Bi ab esbeiia'ts qanisshl 46 @ 4674 ew York__._.........71@72% 
No. 2, white..........-- 46 oi , | SY 
No. 3, white..........- 4532 46 | Barley—Malting ......._. 59@6 
WEATHER BULLETIN FOR WEEK ENDING MAY® 
11.—The general s of the weather bulletin issued by 


the Department of Agriculture for the week ending May 11 
is as follows : 


The week, as a whole, was moderately favorable, although cold weather 
with frost caused some damage to fruit, and retarded vegetable growth in 
the Northwest and portions of the mountain districts, while heavy rains 
still further delayed farming operations in portions of the Ohio Valley and 
lower Lake region. In most other districts moderately warm weather 
ws crop _— and the absence of rain permitted of excellent progress 

n farm work. 

In the principal corn and winter-wheat wing States weather con- 
ditions were favorable for the continuance of the h outlook for wheat, 
and over the central and western portions the generally clear and moder- 
ately warm weather was favorable for corn planting and other farm work, 
and vegetation of all kinds made good progress. 

In the eastern pet Sons of the corn belt, especially in the Ohio Valley 

y weather still further = corn planting and other work, an 
warm dry weather is much n ‘ 

In the spring-wheat region the weather was favorable for the growth of 
early-sown wheat, but rains delayed seeding in North Dakota and inter- 
fered with other farm work. 

In the cotton region the absence of rain permitted of much farm work, and 
vegetation of all kinds made favorable progress, except in the more eastern 
portions, especially in South Carolina, where drought and high winds 
greatly damaged young cotton and other vegetation. In the western por 
tion of the belt much needed warm and i A weather prevailed, eciall 
in Texas, where excessive rains and continued cold had greatly slaves 
growth of vegetation and the usual farm work. 

Over the Atlantic coast districts from Virginia northward the week as a 
whole was the most favorable of the season to date, and vegetation and 
farm work P favorably, except in portions of New York, Penn- 
sylvania and New J wig f where wet weather delayed plowing and planting 
and locally prevented the rapid wth of vegetation. 

In the Rocky Mountain and Plateau districts good rain in the northern 
snd local rains in some of the central portions greatly benefited the ranges 
and warmth over the southern districts favored the growth of all agricul- 
tural products. | age to fruit occurred from frost, but it appears 
not to have been extensive. 

In the Pacific coast States the week was favorable in all districts and the 
crop outlook continues favorable. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 














Recetpts a—| Flour. Wheat. | Corn. Oats. Barley. Rye 
| bbls. 1961bs.| bush. 60 lbs.| bush. 56 lbs. bush. 32 lbs.| bush .48sbs.|bu.56 Ibs. 
Chicago...-; 171,000 794,000) 533,000 1,280,000 341,000; 37,000 
Milwaukee..| 66,000} —_ 183,000) 87,000 283,000} 269,000} 24,000 
Duluth-_-~_-- | eeewee CO) ae 3,000 SO0GG). . caccce 
Minneapolis.; ----.-- 705,000 46,000 162,000 167,000; 58,000 
Toledo... her! 454,000) 31,000 Ge - skaskél --obhoie 
Detroit._.-- | 9,000 8,000; 18,000 SE Sdieacel Kae 
Cleveland --| 10,000 11,000 15,000 37,000 2,000 1,000 
St. Louis. - -| 61,000 311,000 307,000 505,000 22,000 2,000 
Peoria __---) 37,000 14,000) 189,000 207,000 93,000 2,000 
KansasCity.| -....-. 142,000; 303,000 :  edduuel . amnies 
Rooks) saaces 155,000) 279,000 ER. Sadveal) neuen 
| 
Tot. wk. '14, 354,000 2,976,000) 1,808,000 2,841,000 914,000} 124,000 
Samewk.’13, 350,000) . 4,576,000) 3,063,000 3,620,000} 1,064,000} 133,000 
Same wk. "12| 233,487|. 2,538,724) 3,636,869 2,884,352 352,497 81,569 
} 
Since Aug. 1) 
1913-14___| 16,803,000) 257,761,000) 184,825,000 184,238,000!78,185,000] 21197000 
1912-13. __| 14,499,520) 227,965,966) 186,481,228 199,579,688/89,301,330| 15705642 











1911-12___! 10,188,482! 120,307,933! 161,161,588 124,094,099159,414,398!7,594,191 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 9 1914 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
New York...-.... 205,000 787,000 153,000 471,000 24,000 6,000 
eae 9,000 See: -  sandee 96,000 [a  cahes 
Philadelphia -...- ,000 87,000 48,000 233,000 lee 
Baltimore------.-. 23,000 292,000 28,000 289,000 1,000 15,000 
New Orleans *.... 68,000 147,000 59,000 ae. dene. wtieed 
Newport News. -- 2,000 a. are wheasp -. detent): digeme 
DRE cccasces sasaee 41,000 nt)... dieiiaiee «saan. danake 
Dé shescece ae? . asneibe SE oa per 
Montreal. .....-. 34,000 1,644,000 2,000 1,203,000 100,000 —_.__. 
PE asenncccas | gneee Pee -sneend. |. Sebhén. cede... enaee 
Total week 1914.. 431,000 3,368,000 301,000 330,000 222,000 21,000 
Since Jan. 1 1914__7,780,000 38,650,000 9,285,000 14,181,000 4527,000 1153,000 
Week 1913___..-. 468,000 6,180,000 318 728,000 149,000 980,000 


Since Jan. 1 1913__7,889,000 51,314,000 38,777,000 1%,438,000 10224000 1376,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The wee from the several seaboard ports for the week 
ending May 9 are shown in the annexed statement: 


Wheat, Oats, Rye, Barley, Peas, 
bush 





Flour, 
bush. bush bdis. bush. .  dush. dush. 
New York .....- 905 4,755 60,196 130,827 13,216 19,940 5,418 
ee 277,010 ...... 18,825 SE... neice”. CRE Seane 
Philadelphia _... 266,075 -....--. 67,754 119,916 --.--.- Tn Jccuae 
Baltimore. --_-_... »280 5,100 30,217  cshes [@Gnee - cane 
New Orleans.... 178,934 7,272 21,664 a aden. ages — Reeed 
N News... ee ecu DT pecan.  dehin tee eee’ 
Sen eenan mite Oi. nl. atncen.. send: dene ..edeee 
Montreal... .... 649,000 _..... REE <2 iencubipbioak <.eieedibeds 222,000 ..... 
Port Arthur..... Ce ios) ieee RSG | Glad 
Total week. __.2,569,204 26,127 235,556 263,881 13,216 408,170 5,418 
Week 1913___.__ 2,722,358 205,969 278,550 539,235 --..-.-. ‘ 3,064 


The destination of these exports for the weak and since 
July 1 1913 is as below: 














Flour-——— —Corn——— 

Since Since Stnce 

Week July 1 Week July 1 Week July 1 

Exports for weekand May 9. 1913. May9. 1913. May 9. 1913. 

since July 1 to— bbdis. bbis. bush. bush. bush. bush. 

United Kingdom... 91,855 4,712,859 761,712 78,853,256 -.---- 637,551 
Continent. ........ 89,160 2,481,956 1,801,358 80,081,679 750 ¥ 

Sou. & Cent. Amer. 16,398 1,106,399 6,134 1,154,273 1,194 367,024 

West Indies _.._.--. 31,440 1,497,926 -..... 91,837 24,183 1,648,526 

Brit. Nor. Am. Cols. 2,790 MRR Se ERIS aS I ae ye eas 9,344 

Other Countries.... 3,913 276,017 -.--.-- Gee Asean 36,769 

TO bids indnne 235,556 10165,173 2,569,204 160453 ,142 26,127 3,463,050 

Total 1912-13____.. 278,550 9,926,762 2,722,358 139132,310 205,969 38,819,716 


The world’s shipments of wheat and corn for the week 
ending May 9 1914 and since July 11913 and 1912 are shown 
in the following: 
































Wheat. Corn. 
Exports. 1913-14. 1912-13. | 1913-14. 1912-13. 
Week Stnce Since Week Stnce Since 

May 9. July 1. July 1. May 9. July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.|3,688,000/235,006,000 213,702,000 51,000) 1,834,000) 36,745,000 
Russia... 4,856,000! 139,170,000) 93,347,000 145,000) 12,912,000) 9,306,000 
Danube - - ./1,424,000} 52,234,000; 50,639,000 901,000) 27,959,000) 13,406,000 
Argentina_-_-_/1,344,000) 38,214,000 115,918,000 2,057,000) 145,604,000) 182,305,000 
Australia. ./2,112,000) 58,306,000) 38,604,000 -_....-) --...-.-| ---.---- 
India... -- ee ee RY es ener, aneeecnae 
Oth.countr’s} 104,000) 7,030,000} 6,734,000 -_.....) ---.----}  -..--.-- 
Total ____/ 13632000’ 556,504,000 567,124,000 3,154,000! 188,309,000! 241,762,0 0 





~ The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





Untied 
Kingdom. 


Unttea 
Kingdom. 


Bushels. Bushels, Bushels. 
4,862,000) 8,908,000) 13,770,000 


| 
Continent.| Total. | continent. Total. 


Bushels. Bushes. Bushels. 
May 9 1914__|19,408,000|21,592,000/41,000,000 
May 2 1914. -|20,248,000/ 19,632,000/39,880,000| 4,556,000) 8,619,000] 13,175,000 
May 10 1913--|23,104,000|36,504,000|59,608,000| 4,947,000| 8,500,000! 13:447,000 
May 11 1912-_|29,792,000! 26,720,000/56,512,000' 4,114,000! 7,726,000! 11,840,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 9 1914 was as follows: 
UNITED STATES GRAIN STOCKS. 




















Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. Ddbush. bush. bush. bush. 
.  . . Slee 384 83 54 504 181 1 45 12 
PE cin kddes ownes 4 65 7 7 a 4 4 
Philadelphia -_-_....--- 35 224 60 200 aie ea 
| yeaa 107 31 77 202 39 25 ©. > aula 
New Orleans_-.-_....-.-.- / irs 60 BUR SMe mage ee la 
, REESE ERASE 2 oe” kes Ger date” deta wee? « 
Cb ecmicdscnats 2,016 1,025 767 navn | eee: 
, ‘Seay wae. * come 98 ee. °, ede S thea” aie 
PP capanscccuuann Bee © am wwakes 324 Seen ra 
Ce cknwdasnccuct . eer. x ee 192 Se) cn 
ay ee: onan Re Aataidete Seis ea be Ba mat! le 
Milwaukee. -.......--. Se 50 MI <> «ins Doi 29 ees 
Sb bodinsawaue 7,019 er 974 1,895 109 99 142 
Minneapolis... ...__-- Ee 25 een 323 eee 
> Sa OE 6 pena 137 aA 18 
Kansas City.......... a. wenn 494 igi Se vee a A a winks 
Dt ah dn en acme RES 11 gag RR UP Re 
Indianapolis. ........- ciate 380 CA weAg: | hae i baa | gue 
_ SE SES eae 514 Se aa 52 ae 
Ger GE Madccuccacan We dinas pan eR 149 ees mea 
Total May 9 1914..37,906 2,139 7,271 9,962 2,518 927 2,575 158 
Total May 2 1914..43,388 2,143 9,380 13,262 2,689 1,147 2,486 369 
Total May 10 1913..45,474 6,219 5,814 8,105 778 678 1,798 269 
Total May 11 1912..38,180 4,716 6,471 9,485 3,287 589 1,001 255 


CANADIAN GRAIN STOCKS. 








Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. W: Corn. Oats. Oats. Rye. Barlev. Barley. 

In Thousdands— bush. bush. bush. bush. bush. bush. bush. bush. 

DER kes bne nocees Sn -asee e” lC6—*E ee 10 See? suche 

PR Tren ee L.56 |’ sale EES bode: Gabel we bee 

Other Canadian.--_-_-_.. Gee. <<< iniadice ¥ cee 2 Ghd: debe seme 

Total May 9 1914..17,319 aaa et: re 10 ea 

Total May 2 1914..17,431 —_... 7 10,643 ___. 12  —_—_- 

Total May 10 1913_.17,288 ote > , ee 8 ees 

Total May 11 1912..18,480 —___. Tn. ‘beve nes we see 

SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 

Aico pnnccnnws 37,906 2,139 7,271 9,962 2,518 927 2,575 158 

Ce mae scancontteee.: seas eet 10 ae -saee 

Total May 9 1914..55,225 2,139 7,275 21,733 2,518 937 3,209 158 

Total May 2 1914..60,819 2,143 9,387 23,905 2,689 1,159 3,258 369 

Total May 10 1913_.62,762 6,219 5,828 18,196 778 686 2,235 269 

Total May 11 1912..56,660 4,716 6,473 16,984 3,287 589 1,096 255 
I 


THE DRY GOODS TRADE. 


New York, Friday Night, May 15 1914. 
The dry goods trade has shown signs of improvement 
during the week, although business has been restricted by 





unseasonable weather conditions here and in many other sec- 
tions of the country. Prices on staple lines of cotton goods ; 
are considered to be at rock bottom, and efforts on thelpart 


of buyers to secure concessions on business for forward de- 
livery have been unsu . Inquiries are and 
manufacturers could secure a large volume of orders if they 
— Bree eae an eighth to a aay Page — on hoe i 
i now compare v avorably with other peri 
when the cost of raw eiseertal was lower than it is now, 
and when stocks in the hands of merchants were more brea 
tiful than at present. It is not thought that buyers can delay 
much longer in placing their forward requirements if they 

t to obtain when needed, and some of the in- 
quiries now in the ds of selling agents are expected to ma- 
terialize when it is found that manufacturers will not make 
any reduction in prices. In fact, some quarters report that 
a fair business has been secured since the first of the month 
for deliveries running through August. Jobbers are not 
prepared to meet any extra heavy dmand and there are no 
accumulated mill stocks upon which to draw. For this rea- 
son manufacturers are determined to go slow in the ta- 
tion that they will secure full prices in the long run. and- 
lers of summer wash goods fear that more business has been 
lost through unseasonable weather than can be made up by 
any late improvement in demand. Speculation in staple 
lines is not d of these days, although from the under- 
stocked condition in all quarters and the chronic hesitancy 
on the part of merchants to place forward business at pre- 
vailing prices, it would seem that the opportunity is ripe for 
profitable speculation against the future. Many and 
strong retail institutions now hesitate in placing business a 
few months ahead at prices which involve a risk of only a 
quarter of a cent or so per yard. Business in woolens and 
worsteds is spotted; dress goods lines are doing well for the 
fall season, while advancing prices are restricting fall buying 
of men’s wear. Export trade in cotton goods continues quiet, 
with little prospect of improvement in the near future. 
Stocks at leading ports are plentiful and the prices ruling 
are in most cases much lower than anything American manu- 
facturers can offer. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 9 were 6,506 
packages, valued at $334,950, their destination being to the 
points specified in the tables below:. 








—— 191 ——--1913 —— 

Since Since 

New York to May 9— Week. Jan. 1. Week. Jan. 1. 
RS ein wi pacncocetokke 2 1,307 10 462 
Other European. ................-..- 43 1,253 84 390 
CE cinsiehidicdesisdndacdsboddial 2,024 32,325 ouce See 
PE Mite tts 6os ke eteddauaeleeuet 1,378 6,139 ln mcne 6,783 
Se ln cL iaieiinn paibwale ced 447 5,012 390 13,900 
eee od. dune me hin anne 159 4,074 658 11,865 
WLRGs cincinckadnkdanecsense 758 ,830 575 15,512 
CC oievdidecuekwebas ccbons 16 277 52 1,251 

CE PINON Gece accewcsssdaua 8,783 354 6,275 
I ica cmcesmaeaiead 618 3,090 1,515 21,690 
Gee GUNG a ack Gata cciadesc ced 496 27,539 400 24,852 
BU sinc ctnvtinknionumaeanaae 6,506 130,629 4,038 128,270 


The value of these New York exports since Jan. 1 has been 
$9,562,179 in 1914, against $9,975,658 in 1913. _ 

Staple cotton goods are quiet and steady, with buyers 
trying to force prices lower and meeting with no success. 
In print cloths and gray goods a very attractive volume of 
goods is bid for at slight concessions from the market, but 
has not resulted in any business. Jobbers 9 that they 
are in receipt of better inquiries oe the amount of 
goods they have available for quick delivery, and expect 
that any improvement in weather conditions will bring out 
an active demand. Many out-of-town jobbers are sounding 
selling agents on contracts for delivery up to the fall and they 
are ayeaser to begin placing orders in the near future. 
Sales of summer wash fabrics have been fair, but nothing like 
what had been expected. These goods have suffered both 
from the pronounced popularity of silks and silk mixtures 
and from very poor weather conditions this spring. Gray 
goods, 38-inch standard, are quoted 5 1-16c. to 5\e. 

WOOLEN GOODS.—A heavy demand for woolens in 
rough finishes is the feature of the market just at present, 
and as a result most manufacturers are giving their whole 
attention to goods of this sort. The new cape and loose 
cloak styles for the coming fall are responsible for the prefer- 
ence shown these goods, and many new tickets have been 
placed upon the market at attractive prices. Foreign manu- 
facturers of ready-to-wear garments are making strong bids 
for business in finished garments in this market,and are re- 
ported to have a slight advantage, owing to the fact that the 
new styles, being of foreign origin, are better understood by 
them. Fall trade in other lines is moving quietly, with a 
good business reported in serges and broadcloths. Men’s 
wear buyers are slowing up as a result of the higher prices 
being named, but the tendency to higher levels has also served 
to check aay ee cancellations of business placed earlier. 

FOREIGN DRY GOODS.—Business in staple and novelty 
linens awaits improvement in the weather, although a better 
call for dress fabrics is peperted since the first of the month. 
Many attractive lines of sheer linens for shirt waists are being 
offered and are well received. The trend of styles continues 
to be against staple linens and in favor of silks, silk mixtures 
and novelty cotton constructions, although a better demand 
for the old line linens is reported from rural sections of the 
country, where styles are not the feature. Household lines 
are moving steadily, demand being benefitted by the addi- 
tional inquiry for furnishings at summer resorts and out- 


ing places. Burlaps continue to rule quiet, with prices 
8 y. Light-weights are quoted 4.75c. and heavy-weights 
at 5.750. to 5.800. 
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STATE AND City DEPARTMENT. 





News items. 


New Jersey.—Hennessy Amendment To Walsh Commission 
Government Act.—The bill recently passed by the Legislature, 
known as the Hennessy Act, amending the Walsh Commis- 
sion Government Act, which "has been accepted by a number 
of municipalities throughout the State, is discussed by John 

ay, of the office of Hawkins, Delafield & Long- 
fellow, in an article in our editorial columns on a preceding 
page. 


New York State.—Savings Bank I nvestment Law.—The 
follo letter from the Acting Superintendent of Banks, 
George I. Skinner, explains the important changes made by 
the last Legislature i in the section of the banking law relating 
to investments of savings banks : 


BANKING DEPARTMENT. 


Albany, May 6 1914. 
bad rons B. Dana Company, 138 Front Street, New York City 
entlemen—Y' ter of May 3 i914. s ag references ‘io amendment to 
tne savings bank investment law, is at han 
The adage of the Banking Law ado ied at the last session of the 
e some es in the section of the Banking Law relating 
oo lavememens of savings banks. Former Section 146 of the Bank Law 
is now Section 239. Former sub-division 3 of Section 146 of the Banking 
Law reads as follows : 

“In the stocks or bonds or interest-bearing obligations of any State of 
the United States which has not within ten years previous to making such 
investment by such corporation defaulted in the payment of any part of 
either principal or interest of any debt authorized by the Legislature of any 
such State to be contracted; and in the bonds or interest-bearing obligations 
es State of the United States issued in pursuance of the authority of 

ture of such State which have prior to May twenty-ninth, 

eightoen hundred and ninety-five, been issued for the funding or settlement 

any previous, obligation of such State theretofore in default, and on 
which sai rs settlement obligation there has been no default in 
the eee aa either principal or interest since the issuance of such fund- 
ing or settlement obligation, and provided the interest on such funding 
oF settlement obligation has been paid regularly for a period of not less 

ten years next preceding such investment; and in the stocks, bonds 

ww interest-bearing obligations of any State of the United States, issued 
in pursuance of the authority of the constitution or the Legislature of such 
State, to refund at or before maturity or within ninety days after maturity 
any of the bonds or obligations of such State which at their maturity or 
at the date of their payment, if paid before maturity, were legal invest- 
ments for savings S$ under the provisions of this sub-division, on which 
refunding obligation there has been no default in the payment of either 
principal or interest since the issuance thereof.’ 
ia haeeuns t sub-division 3 of Section 239 of the Banking Law reads as follows : 

“The stocks, bonds or interest-bearing obligations of any State of the 
United States upon which there is no default and upon which there has 
been no default for more than ninety days; provided that within ten years 
immediately preceding the investment such State has not been in default 
for more than ninety days in the oF pnt wy of any part of principal or in- 
terest of any debt duly authorized by the Legislature of such State to be 
con by ~ ay State since the first day of January, eighteen hundred 
and seventy-eigh 

Sa osha were formerly prohibited from loaning upon promissory 
notes, but were authorized to make call demand loans from their —T 
fund upon the pledge of securities named in sub-divisions 1, 3, 4 and 5 of 
Section 146, or upon the first egy bonds, or any of them, of the 
railroads mentioned and described in subdivision 6 of that Section, "put not 
in excess of ninety per centum of the cash market value of such securities 
so pledged. If any of the securities so held in pledge a ln in value 
by the making of a loan thereon, the trustees were compelled to require 
the immediate payment of such loan, or of a part thereof, or additional 
security therefor, so that the amount loaned should at no time exceed paeety 
pee centum of the market value of the securities so pledged for the same. 

Sub-division 8 of the revision permits investments of deposits generally in: 

‘*Promissory notes pees to the order of the savings bank upon demand, 
secured by the pledge and ass ent, if necessary, of the stocks or bonds 
or of this of them, enumerated in sub-divisions one, two, three, four and five 
of th —- or by the railroad bonds or any of them mentioned and de- 

in sub-division seven of this Section, but no such loan shall exceed 
pone per centum of the cash market value of such securities so pledged. 
Should any of the securities so held in pledge depreciate in value after the 
making of such loan, the savings bank shall require an immediate payment 
of such loan or of a part thereof or additional security therefor, so that the 
amount loaned thereon shall at no time exceed ninety per centum of the 
market value of the securities so Pies for such loan.’ 

I believe that these are the only important changes in this section. 


Yours respectively, 
GEORGE I. SKINNER, 
Acting Superintendent. 

Philadelphia, Pa.—Supreme Court Delivers Opinion 
Concerning City Loans.— As previously stated in these columns, 
the Pennsylvania Supreme Court, in preliminary opinions 
handed down March 30, declared illegal the $8,600,000 bonds 
voted (but not yet issued ) last November and enjoined the 
city from holding an election March 31 to vote on an addi- 
tional loan of $12,900,000. Subsequently, on April 7, the 
Court re-opened the cases, principally for the purpose of 
hearing argument on the constitutionality of the Act of 
June 17 1913 under which additional personal property 
($571,539,535 75) is assessed, thus increasing the taxable 
property to which the 7% debt limit is a plied in fixing the 
power of the city to increase its indebtedness. 

In the final opinions, which were handed down last Monday 
(May 12), the Court sustains the constitutionality of the Act 
in question, but holds at the same time that loans authorized 
but not issued and the portion of the city’s indebtedness 
assumed by the Board of Education cannot be excluded in 
determining the city’s borrowing capacity. 

Porto Rico.—Bond Sale.—On May 15 the $200,000 4% 
10-25-year (opt.) gold registered tax-free coupon bonds 
(V. 98, p. 1473) were awarded to Breed, Elliott & Harrison 
of Indianapolis at 100.81. 


— 


Bond Calls and Redemptions. 

Japan.—Bonds Drawn for Redemplion.—Notice is given 
(see official advertisement on preceding page) that 10,000,000 
yen of the 5% loan bonds (internal issue) were drawn for 
redemption ‘n Japan on May 5, redeemable on May 30 1914 
in Japan. For the convenience of the holders of these bonds, 
a list of he drawn bonds will be posted by the Yokohoma 
Specie Kank, Ltd., 55 Wall St., N. Y. City, about May 30, 








by whom they will be purchased on or after that date at the 
current buying rate of exchange on Japan. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their 2 ge uae pamphlet dated April 15, include the follow- 
ing list of municipal bonds which have been called for 

emption: 

City of Rich Hill, Bates County, 
Qnted April 1 1903, Nos. —-, two 
these bonds do not come in rotation) for $1,000 each, have been called 
ang Woufich : oe AP Divide bad Cc t bee bo: ~ dated May 1 

ree A: oun ty. 5 n a 
1896, No. 12, or $500, has been cal be paid 1 1914. . 

Rocheport, Mo., School District 8%, and wi ALT, dated 5 25 1913. 
Now 1 of issue No. 1 and Nos. 1, 2 and 3 of issue No. 2 have been called 
and will be paid March 2 1914. 

School District of Grant City, Worth we agg o% building bonds dated 
Apa Sg Pb ae 28 and 29, for $500 each, e been called and will be 

ril 

‘School District No. 35, Moniteau County, nt refunding bonds, dated 
Nov. 1899, Nos. 11 and 12, for $500 each, been called ed and will be 


paid May 2 1914. 
ee 


Bond Proposals and Negotiations this week 
have been as follows: 


SStLery | SCBOOL | pigzeic? z O. Abilene), Dickinson County. 
Kan.—BoO. rict on May 9 voted in favor of the 
issuance or fw Beg Seas. ary t,, stated. 


Pon: . cane (P. O. at ey), La.—BONDS AUTHORIZED .— 


te, Water, gas and electric bonds, 
cannot give serial numbers as 


rding to local new: aan es, the police Jury has voted to issue 
Sire. 000 te be — ” 
ADAMS COUNTY’ (P. O. Decatur), Ind.—BOND OFFERING .— 
Is will be receiv: ae 3 p. m. May 23 by W. J. Archbold, County 
Treasurer, for $7,120 4 C. A. Neuenshwander road- -improvement 
bow ‘ Date May ae * Int. M.&N. Due one bond each six months 
May ‘ 


ADAMS SCHOOL TOWNSHIP (P. G. Markleville), Madison Coun- 
ty, Ind.— BOND + FERING.— posals will be received until 2 Rot "5 
:: 
improvement bonds. Denom. $600 Date June 15 1914. Int 
Due $600 yearly on Aug. 1 from 1915 to 1924, inclusive. 


June 2 by Curtis B. Pendleton for $6,000 444% School —, 
ADAMSTON, Harrison County, W. Va.—BOND SALE.—On May 12 


the $20,000 5% 10-33-year (o co: -) coupon water-works and sewer bonds 
(V. 98, p. 140 04) were award to G. Jaeger of Clarksburg at par and 
interest. Other bids were: 


H. Coffin, Chicago—$20,501, less $750 for expenses 
Spitzer, Rorick & Co., Toledo—$20,000 and int. less $1,250 for expenses. 
ALBANY, N. Y.—BOND OFFERING .—Proposals will be received until 
11 a. m. June 2 by John M. Foll, City Comptroller, for the following 44% % 
bonds, aggregating $839,500: 
$200,000 new intercepting sewer bonds, registered second series. Denom. 
$1,000. Due June 1 1954. 
198,000 Sree oreo bonds. Denom. (190) $1,000, (10) $800. 
Due $19,800 yearly on June 1 from 1915 to 1924, inclusive. 
100,000 school-construction No. 14 registered bonds, second series 
pamem. $1,000. Due $5,000 yearly on June,1 from 1915 to 1934, 
nclusive. 


150,000 general re-surfacing bonds, Jain series. Denom. $1,000. Due 
10,000 yearly on June 1 from 1915 to 1929, inclusive. 
30,000 Broadway improvement bonds. Denom. $1,000. Due $2,000 


50,000 
36,000 
32,000 
40,000 


ead on June 1 from 1915 to 1929, inclusive. 
eaver ag ogg vomeng bonds. Denom. $2,500. Due $2,500 
gosrty on June 1 from 1915 to 1934, inclusive. 
igh-school-equipment bonds. Denom. $1,800. Due $1,800 
yearly on June 1 from goed to 1934, inclusive. 
river-front-improvement - Denom. $1,600. Due $1,600 
yearly on June 1 from 1915 ‘to 1934, inclusive. 
xdditional Ee riation construction School No. 14 bonds. 
ae. $1 ue $2,000 yearly on June 1 from 1915 to 1934, 
nclusive. 

3,500 Northern Boulevard cone atone bonds. Denom. $350. 
Due $350 yearly on June 1 from 1915 to 1924, inclusive. This 
lot will be purchased by the City Comptroller for the fund for 
relief of disabled firemen. 

Date June 1 1914. Int. J. & D. by mailed checks except on $200,000 
issue which will be payable at office of City Treasurer. Certified check for 
2% of bonds bid for, payable to Chas. E. Walsh, City Treasurer, required. 
Bonds will be ready delivery June 8 or as soon thereafter as possible. 
The legality of these bonds will examined by Caldwell, Masslich & Reed 
of New York City, and Arthur L. Andrews of Albany, opinion as to legality 
will be furnished purchaser. 

ALHAMBRA HIGH SCHOOL DESTRICT. Los Angeles County. 
Calif.— BOND OFFERING.—Proposals w be received until June 1, it is 
stated, by the Co. Board of ‘Supervisors (P yen Angeles), for the $100, ~ 
000 school bonds recently voted (V. 98, p. ‘os -) 

ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE.— 


On Ma My $10,000 5% aped-tes epweneains bonds were awarded to the 
Second ank of Cumberla Other bids were : 
Third Nat. Bk., Cumber!l'd_ $10. 000! Perry, Cumberland. .$10, 000 


Denom. $500. Date May 11914. Int. "M.&N. Due May 11 915. 


ALLENDALE, Barnwell County, So. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. Jun 10 by W. F. Googe, Chairman 
Board of Public Works, for $65,000 5% 20-40-year Cogs.) we -) , light and 
sewer bonds. Denom. $1, . Date April 1 1914. & O.  Certi- 
fied check on a bank other than the one making the bid, “for 5% of bonds 
bid for, required. 

ALLIGATOR Toyueny (P. O. meBeo), < Chesterfield County, 
So. Car.—BOND OFFERING.—Reports state iy, og be re- 
ceived until 12 m. go 19 by W. L. McCoy, C an Bd. bs Public 
Works, for $35,000 6% 40-year road bonds. Int. ann. Cert. check for 
$800 required. 

ANAHEIM SCHOOL DISTRICT, Orange County, Cal.—BOND 

SALE.—On May 6 the $15,000 6% "building and ground-improvement 
bonds (V. 98, p. 1405) were awarded to Torrance, Marshall & Co. of San 
Francisco at 106.58. Other bids were: 

G.G. Geass b Co.,8.Fr_-__.$15,901|Wm. R. Staats Co., San Fr__$15,657 

Denom. $1,000. Date June 11914. Int. J.& D. 


ANDOVER, Schtehule —. Ohio.—BOND SALE.—On May 11 
aol 2 a Pk 15%-year (aver) street-improvement (village's share) 
AVAL, y 4333) were awarded to Seasongood & Mayer of Cincinnati 

for 39, 43 ats 61) and int. Other bids were: 
tson & Wolc. Co.,Clev.$9,807 00|Ohio Nat. Bk., Columbus_$9,693 00 
Eby x 7 Bk. & Tr. Co.,Tol. +752 00 et Miller & Co., Sey: 3° 681 00 
Stacy & Braun, Toledo__.. 9,730 44 ry Spitzer & Co., l. 9,554 00 
Spiteer Rorick & Co., Tol. 9.698 00| New Nat. Bk., Oo 9,550 00 

er,Cum's & Prud.,Tol. 9.697 75 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— BOND OFFER- 
ING .—Proposals will be received until 13 m. May 22 by =. ag of Co. 


8 hool Commrs., Samuel Garner, yg A » for $20,000 Ae, ban free 
Brooklyn school bonds. Denom. $1,000. Date May 11914. Int. M. & 
N. , 10, 15, 20 an 35 years after py 


at Annapolis. Due $4,000 in 5 
No deposit required. 


AREPORT, Seouben County, N. ) Lam ih OFFERING .—Proposals 
will be received until 3 p. m. May 23 by R. Hosley, ey Clerk, for 
$18,000 coupon peer? water ponds at not ye ip int. Denom. 

360. Date July 11914. Int. & J. at First Nathongl” ‘Bank, Hornell. 

ue $720 yearly on July 1 from 4018 to 1942, inclusive. Certified check 
for $200, payable to “Village of Arkport,”’ required. 


ee pent Ashtabula ao County, . me. Pm rents Ray ry - + — 
Local n oer reposts ste this contemplat e issuance- 
of $13, "000 pars ate be ph. Aye bones. - 


on Acranre pty Be DS DEFEA Hospital bonds ar ali o femuing She 
000 gold coupon n +D. 
o carry, repo rts state, at the § chetlicn hand May 5 .f 
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AUGLAIZE COUNTY @. ¢ Oo. Wapakoneta) 
On Att 8.560 9 (assessment) bonds w arded to the 
First Na’ sees for $14, 959 23 (100. 734) and interest. 
Date May 1 i914 fe 


AURORA, cone Count nty, 
West M St. 


yg ip SALE .— 


Ill.—BONDS DEFEATED.—The questions 


of issuing $30, and $30,000 Hazel Ave. bridge-construc- 
tion bonds Fae led to carry at the election held April 21, it is reported. 
BAINBRIDGE, Decatur County, Ga.—BONDS PROPOSED .—Re- 


ports state that this city is considering the issuance of $20,000 public- 
ospital bonds, according to reports. 
BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Cal.—_BOND ELECTION .—An election will be held June 2, it is 
stated, to vote on the question of issuing $40,000 school bonds. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND ELECTION .— 
An election will be held May 19 to submit to the voters the 9 ep to 
e $500, school bonds at not exceeding 44% % int. Due 10 bonds yrly. 
Local newspaper reports state that the iy of issuing sewerage and 
drainage-system bonds at not exceeding $1,000,000 will also be submitted 
on the above date. Denom. $500. Int. not exceeding 44%. 


BARBERTON, Summit County, Ohio.—BOND SALE.—On May 11 
ae $20 ae! es 10 45 ear (aver.) electric-transmission-works-construction 
bonds ( Y were awerdes to the Ohio Nat. Bank of Columbus 
at 104. Vi, 5 aa tat Other bids w 
Breed, Elliott & ~ Me Cin.$20, 634 00! Otis & Co., Cleveland _-_-_.$20,425 00 
Field, Richards & Co., Cin. 20,628 00| Bolger,Mosser & Willam 
Stacy & Braun, Toledo. 20.480 20) Chicago.._-_-_--..--- "20,360 00 
Prov. 8.B.& Tr.Co. , Cin. 20,458 00! Tillotson & Wolc.Co.,Clev. 20,307 00 
Hoehler,Cum’s & Prud.,Tol. 20, 457 50 A ygeadl ,Rorick & Co.,Tol. 20,238 00 
Seasongood & Mayer, Gin. 20:431 00| Sid Spitzer & Co., Toledo. 20/150 00 


DAD PSSYILEE SCHOOL PUsT RICE NO. 60 (P. O. aoe 
Glee County, M —BOND SALE.—-On May 5 the $55,000 4 

year cou taxable building bonds offered but not sold on April 1°36 

ve 98. Re 1474) 74) were awarded to the Commercial Securities Co.of Duluth, 


" pane  TOWNEEIP SonO0% pier etCe (P. O. 
Daviess County, Ind.— BOND G—Further details are at hand 
relative to the offering 7. nd a Kx ni $13,000 44% ae on tax-free 
building bonds (V. 98, 4). Shy om for these bonds wi be received 
until 2 Drew, Township Trustee. Denom. 
$500 Yate 5. = 1914. Int. J. Pe D. at Farmers’ & Merchants’ Bank, 
Montgomery. each six months from June 30 1915 to Dec. 30 
1927, inclusive. Certified check for oom. yable to Township Trustee, 
required. Bonded debt (not includin his issue), $1 17,500; floating debt, 
$1,900. Assessed valuation, $1,638,271 


BATHGATE pono. DISTRICT (P. O. Bathgate), Pembina 
County, No. Dak. VOTED .—According to reports, this district 
by a vote of 104 to le at ph a ecu election voted to issue school bonds. 

BATTLE CREEE, Calhoun County, Mich.—BOND SALE.—Reports 
state that the bid of "AH. T. Holtz & Co. of Chicago for the following five 
issues of 4144 % coupon tax-free bonds, offered on April 27, was accepted on 
May 4 by the City Commissioners: The vies eg will pay all attorney 
fees, furnish the bonds. which shall be dated March 1 1914, and will pay the 
ny ‘of Battle Creek $183,121 plus accrued interest from March 1 1914 there- 


for. 
$65,000 paveng bonds. Due on Sept. 1 as follows : $5,000 1916; sit 000 
919; $10,000 1920; 1921 and 1922; $15,000 1923 and $4,0 
15,000 bridge bonds. Due $5,000 Sept. 1 1924 and $10,000 Sept. : 0 3924 
50,000 city-hall bonds. Due on Sept. 1 as follows: $10,000 1926: $5,000 
1928 and 1931 and $30,000 1933. 
30,000 sewer bonds. Due Sept. 1 1934. 
20,000 city-jail bonds $10, 000. Sept. 1 1935 and 1936. 
Denom. $1,000. Int. M. & S. at the Nat. Park Bank, N. Y. 
BEATRICE, Gage County, Neb.—BOND ELECTION .—An election 
will be held May 21 to submit to a vote the questions of issuing $38,000 
Paving District No. 12 and $12,000 Paving District No. 13 bonds. 
BEAVER DAM DRAINAGE DISTRICT, Sunflower County, Miss.— 
BOND SALE —On May 11 the $77,250 6% drainage bonds (V. 98, p. 1474) 
were awarded to R. A. McWilliams of o and Memphis at 
parandint. Due part yearly on May 1 from 1916 Ol 34 incl. 


BELL COUNTY (P. O. Belton), Tex.—BONDS VOTED.—The ques- 
tion of rg $250.000 good-roads bonds carried, reports state, at the 
election held May 2 by a vote of 521 to 137. 

BELLE VALLEY not DISTRICT o. o. ene le Valley). Noble 
County, Ohio.— BOND SALE.—On May 1 & Merchants’ 
Bank of Caldwell was thal mg reports state, $2, 00 ire: % 1 10%-year (aver.) 
building bonds at 104.05. 

BENICIA SCHOOL DISTRICT (P. O. Benicia), Solano County, 
Cal.—BOND ELECTION .—An election will be held May 19 to vote on the 
question of issuing $18 000 45% school-improvement bonds. Interest semi- 
annual. Due $1,000 y:ar'y. 

BEREA VILLAGE SCHOOL DISTRICT (P. : masen), on ahoga 
County, Ohio.—BOND SALE.—On May 6 by si5, 44% 13 4-year 
(aver.) coup. building-completion bonds Ae igy) were awarded to 
the Ohio Nat. Bank of Columbus for $15,026 % 100.173) and interest. 

BEVERLY HILLS SCHOOL DESTEICS. Los Angeles County, Calif. 
—BOND OFFERING.—Accordin rts bids will opened on June 1 
oy, the County Board of Su Ay, . O. Los Angeles) for an issue of 

$25,000 school bonds. 


BIDDEFORD, York County, Me.—BOND SALE.—On May 12 the 
$50,000 25-vear refunding and $25, 900 19; lt ear (ser.) sewer 4% coupon 
bonds (V. 98, p. 1474) were awarded arris & Co. ,Inc., of Boston 
at 101.81 and int. ther _— mad a 

-101.159 
Adams & Co., B 100.345 


Hayward Wilson and Kea 
aylor & Co., New York, "101.50 

BIOLA SCHOOL DISTRICT, Fresno County, Calif.— BOND SALE. 
—On May 5 the sf Bt 6% 7-year aver.) buiiding, site-purchase and equip. 
bonds (V. 98, p. 1405) were awarded to the First Nat. Bank of Fresno at 
101. s and int. base April 14 1914. Other bidders were: 
G. Blymyer & Co., San | Terrence. Marshall & Co., 

ens Ree $7, Se 75! San Francisco---.-.--.-- $7,027 00 

Both bids include accrued interest. 

BLANCO COUNTY (P. O. gohmaen City), Texas.—BOND ELEC- 
TION .—An election will be held in Blanco Commissioners Precinct on 
May gi. A is stated, to submit es the voters the proposition to issue $20,000 


SLEDSOR COUNTY (P. O. Pikeville), Tenn.—BID REJECTED .— 
The only bid received for the $97,000 5% 34-year (average) road = 
offered on May 12 (V. 98, p. 1405) was $ 2, 151, from Sutherlin, Gehde & 
Co. of Kansas City. This offer was rejected. 


BLOOMVILLE Lat eo pisTaicr (P. O. Bloomville), Seneca 
Count. be ye pe E.—On May 11 an issue of 3- = 
er.) bo aa notes. tothe Commercial gNat. B 

nifin for si 520 3 30 “iol S52) and interest. 

BOARDMAN TOWNSHIP (P. oO. Foland), D. Mahoning Ce Se i stated Ohio. 
—BOND ELECTION .—An election d May 1 , to 
submit to the voters the Koy of Gans ie. 000 school bon 

BRADFORD, Darke and Miami Counties, Ohio. aD. "SA LE.— 
On May 8 the $2, 000 ) 447 8 43 year (aver.) electric-light-bill bonds (V. 
*. p. 1259) were award ‘to Robt. 8. e of Richmond at par, accrued 

. and cost of advertising. There were no other bidders. 
 SREWSTER, Stark County, Obie. —BOND ORR et 
will be received until 12 ~ June 1 by L. 8. Vil. Clerk, for 
54% taxable street-im bonds. enom. $500. Date June 1 
Int. ann. in June at “ of Vil. Treas. Due $500 yearly for 10 years. 
Cert. check for $300, a paverke to Vil. Treas. ge A a debt, this 
issue. No floating ssessed val. 1913, $824. 

BRISTOL, Worbbagben County, Va.—PRICE wr iD FOR BONDS.— 
It is stated that the price paid for the $70, ogo 1S % bonds awarded, as stated 
last week, to B olger, Mosser & Willaman of Chicago, was par and accrued 
intetest, less $425 or 99.393 

BRITTON, Marshall County, 
bs ee @ opened at 8 p. m. May 25 

“act sewer bonds. Ag * $500. 
Ag HR 0 of bid. payable to City Treasurer, 


Montgomery): 


m. on that ees by Geo. 











the Dak.—BOND OFFERING.—Bids 
eo. F. Baker, City Auditor, for $30,- 
Int. semi-ann. Certified 


required. 
nsROC dgar County, Ills. BONDS. DEFEATED.—Local 
BB . state that the uestion of bonds failed tocarry 
at a recent election by a vote of 13 ‘‘for"’ to 64 “ 





loot $100,000! suring Noy 20 To14 has baat uanemenen ail coleman 
oan ma iV a! 

Bros. & Hutzler of N. Y. at 3% discount,it is po ag = — 
BRUNSWICK TOWNSHIP (P. 4 Brunswick), Medina Coun 
Ohio.—BOND SALE.—The $36 000 5 road-improvelment bonds pte LY 
to ee & ooee }. of eens. , ae Ry uently 
refused by them (V. 98, p. 941), sata re-awarded on M to Ha yden, 

Miller & Co. of Cle vole at 101.90. Denom. $500 Date Mares 15 
1014. . Int. M.& 8S. Due serially from Sept. 15 1915, to March 15 1936, 
usive. 
pte COUNTY (P. O. Hamilton), Ohio.— BOND nr Eee — 
Lae gg (~ will be received until a & m. to-day (May 16) by W. W. Craw- 
for County Aud., for $500,000 4% % Y a 4 taxable bridge ER, oT 


i Co, Date ie May iit Po tee RF at aw Ply 
eck for ‘ ble oun u oO t $808, 
Ger teealen 18ia, $118.000000. en BOMted ee 000. 


CALEXICO peat +) 2 pomoor DISTRICT (P. O. Calexico), Im 
County, C 'ED.—Reports state. that this dist; 
cently voted $65,000 BO high-echcol-eddithes bonds. 

CALVERT, Robinson County, Tex.—BONDS VOTED.—The proposi- 
tion to issue $5,000 city-hall-completion bonds carried, reports state,, at 
a recent election. 

CAMDEN, N. J.—BOND SALES.—The pilowt bonds, we have just 
been advised, were inte Int. by the sinking fund at p 


re- 


Amount.  Purpos Rate Date of Sale. 
$100,000 Float “an. ? HA Aug. 1913 Aug. I 1 1943 Pate 26 1913 
000 Water.......- % A&O Oct. 11913 Oct. 1 1943 Sept. 29 1913 


20,000 Dock & wharf- ; J&J Jan. 11914 Jan. 11939 Jan. 15 1914 
5,000 City-hall impt-_ ; F&A Feb. 2 1914 Feb. 2 1939 Jan. 26 1914 
10,000 do J&J July 11913 July 1 1948 April 21 1914 
Ice aivet tenia ote ali ta thn Ganon. of each. 

On Me 235 1eh the cit 7 aN ae oon at pus ic subscription at par oF 5G O00 ,000 


v 0,000 schoo ear ne Denom. $1 
Bae ate dene 1 1913.) tae Mt 


CARROLLTON SCHOOL pisrRicr 
County, Ohio.— BOND OFFERIN 
tive to the offering on ag 
bonds (V. 98, p. 1474) 
12 m. on that day by Ls 
(4) $500. Date June 1 1014. 


P. °. Carrollton), Carroll 
etails are at hand rela- 
23 of the $12. 000 3% school Ly completion 
SN s for th yay will be received until 
lerk of Bd. of Ed. Denom. (10) $1,000, 
int. M. & S. at eh gp magn Tr. Co., Carroll- 
ton. Due $10,000 Sept. 1 1916 he | "$500 each six months from Mar. 1 
1917 to Sept. 1 1918 incl. Cert. check for 5% of bonds bid for, payable to 
Treas. of Bd. of Ed., required. Purchaser to pay accrued interest. 


CARTERVILLE ponTvoL DISTRICT (P. O. Carterville), Jasper 
County, Mo.—BOND SALE.—We are advised that this city has disposed 
of an issue of $12,000 ballding bonds. 


CASCADE COUNTY SCHOOL DISTRICT NO. Mont.—BOND 
pal rag: FY a Is will be received until 1 p. m. 4... (May 16) on 
L. L. McCurdy, Chairman of School Board (P. O. pee. for $4, ogo 6% 
9-10-yr. (opt.) coup. tax-free bldg. bonds. Denom. $1,00 D 
1914. Int. ann. on June 1 at place to suit purchaser. 
$250, payable to above Chairman, required. No bonded or floating debt. 
Assess. val. 1913, $183,225. 


CASS COUNTY (P. O. Logansport), Ind.— BOND SALE.—On May 9 
the three issues of beg % gravel-road bonds were awarded to J. F. Wild & 
Co. of Indianapolis, it is stated, as follows : 
$3,682 A. B. Hutchinson road, Eel by 2 bonds for $3,706 (100.651) and 

int. Denom. $185; last one $167. 

2,660 H. B. Chappelear road, Tipton Twp. bonds for $2,677 (100.639) 

and interest. Denom. $ 
14,600 paral Tilley Platt road, Jackson Twp. bonds for $14,702 25 
100.70) andint. Denom. $730. 

Date May 11914. Int.M.&N. Due one bond of each issue each six 

months from May 15 1915 to Nov. 15 1924, incl. 


CASS steph TOWNSHIP (P. O. Wanatah), Lagerte County, 
Ind.—BOND OFFERING.—Proposals will be received until 10 a. m. May 
28 by Jacob A. Eaton, Twp. Trustee, for $31,230 5% school-house bonds, 


it is stated. 
CENTER TOWNSHIP O. Crown Pi we (Vs Lake County, Ind.— 
5-year me Dist. No. 1 


(P 
BOND SALE.—On April 18 ‘the $9,000 5% 
school bonds (V. 98 ee 1102) were awarded to the People’s State Bank of 
Crown Point for $9,365 25—equal to 104.058. 
CHARLESTON, W. Va.—BOND ELECTION .—An election will be 
held May 18 to submit to the voters the question of issuing the $465,000 
5% street, alleys and levee improvement bonds (V. 98, p. 1334). 


CHARLOTTE UNION ans py gg oes (P. nn Ghastotte). 
Eaton County, Mich.—PURC. BONDS.—The purchasers 0 
the $35,000 3% % 10-year Udine poo A mae oonted at par (V. os, 
p. 1475) were t 16 Eaton County Savings Bank and the First Nationai 
re. Bank of Charlotte. Denom. $500. Date June 1 1914. Int. 


HATHAM, Morris County, N. J.—BOND SALE.—On May 8 the 
$35, 000 5% 20-year coup. water and Hght-ey: -extension bonds (V 


p. 1334) were awarded to J. A ee of wark at 105.40—a basis of 
about 4.58%. Other abid ds w 

John D. Everitt & Co. N.Y. 104. 64 Morris Co.Sav.Bk.,Morrist’n.103.80 
R. M. Grant & Co. Kean, Taylor & Co., ‘sy Y_.103.695 
Outwater & Wells, Jer. Guy 108 104. 350 Harris, Forbes & Co., N. Y_103.401 
Douglas Fenwick & Co. H. L. Crawford & Co., N.¥_103.20 


CRATE OCGA COUNTY e. ~ Summerville), Ga.—BONDS PRO- 
POSED.—Local ewepapers state that = county is contemplating the 
issuance of $50, 000 hig y-impt. 


CHEHALIS COUNTY cunaehuntote geyrie” DISTRICT 
101, Wash.— BOND SALE.—On May 2 the ae er" ear (opt.) coup: 
ed 


h-school-equip. and completion bonds 05) were aw 
to W. E. Sweet & Co. of Denver, $26.025 dbe.88 096)" all tab for 5s. Other 
bids were: 
"Price Int. 
Bidder— Offered. Rate. 
Wells & Dickey Co., Minneapolis. .................. $26,062 00 5s 
State of W ashington ii Ab ieee weceddadwaconandad 26,000 00 5s 
Hoehler, Cummi & UI tii oh bahia ts do 26,509 75 5\s 
ewes, Garard & Co., Chicago._......____-----.._- 26,407 00 5s 
Vm. Sweet & Co., ‘Denver Det baedassadkecmdentan 26,350 00 5s 
Hanchett SR CE es cncanbondedsesasogu 26,317 00 5\%s 
Geo Tilden & Co. Seattle BOE hicth be aiid tiles th ws ade ae ts tly 26,263 00 5\%s 
N. W.  itabeay UN GR inl caccncneutacces 26,058 00 Bids 
Wm. R. Staats & Co., San Francisco.............__- 26,130,00 6s 
WR. EPs ere Ge COs) so Sedcsdcccacecencsuse 26,000 6s 


CHESTERTOWN, Kent County, Md.—BOND OFFERING Foe age 
‘| poe will be received until 12 m. June 9 by James W. Crouch, Clerk of 
own Commrs., for the $25, “0 0 5% coun street and sewer bonds voted 
si'00 27 (V. ‘on J 1475). $1, Date July” 10 da}t: Due 
000 atid on ot diame 919 ‘to oa) incl., subject to 1 after 10 
or 10% of bonds bid for, req " 
tempt ad Sale and municipal taxes. 


CHICAGO, Ills.—BONDS TO BE OFFERED §S —Repor 
state that this $175.000 will many, offer for sale poy Re - 


,000 sewer bonds 
dition to the th-department-b ding $350. 000 a 
each bonds, (be oe ate) ” — sacra 


CHICKAMAUGA bap mesg e Soum » Ga.—BOND SALE.—O 

] Sibert rar tev aoe 
) were aw © Hamilto: 

Chattanooga for $15, 356 (101.666) and int.—a basis of abou t 4. 803%. - 


13 aie Mass. Leah eee .— Bids ty ‘ received until 

a y the oan 000 

maturing Nov. 30 1914 and issued in Laabdieation of taxes aaoes al 
CHILLICOTHE, Livingston County, Mo.—BONDS DEFEATED .— 


Local oo peen a reports state that at the election held Ma 
of issu ing $100,000 5% 000 5% water-plant-construction bonds faticd + co. 


These | bonds are 


cnanaa Pickews County, Ohio.— BOND 
11 $27,860 5% 10- ain Bt, as bonds were reel Ge end id 
— & Herrite 7, AS, yt $28,375 20—equal to 101.824. Other 
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Co- Tillotson & Wolcott Co., 
capumeuiemeaces $28,332 90 


lumbus 
First Nat. Bk. Circleville 28.322 47 & Ma + Cin. 28.050 00 
Weil Wail, Roth & Go-, Cin sii 267 75|Prov. & 
Go.,Ciev. 28'190 00|/T. H. Ross 


ge =. one @ 2138 08 apts Rice 


Int: M. . 


ae tec unty, ast —BOND pha g —Pro- 
Comhval intl? May 20 by Jno. W Howe: Sec. Bd. of Impts., 
Bare 000 wat Yate works-impt.., Dist. No. 1. 21,000 sewer impt., 


LAREAVEREEe SCHOO TRIO . oO. Clarksville , Johnson 
county, Ark.—BONDS preter gt ‘¢ oe hat the Senoot 
Tdstialy wased tn tater of'te tiomantos of ete Bill building bo 
TTON INDEPENDENT SCHOOL | DISTRICT | e. 2. camteen) 
ue oie oat Tex.—LOND ott IN or 000, er de Lovet P| 
e 
at file So a 


poe bye: fam m. oR AE eR, 


- Denom. BECO. Date A PY fb13- 


at office of State or at Chase National B 
check for $500, payable to Secretary. required. a Bonded debt, this issue; 


COLLIN Pde tt. § (P. O. MoKinney), yoy BOND OFFERING.— 
u 


Foden tee the following 59% 20-40-year (2 cpt hE yl ceca 
,600 D Dist. N Gaal veeed ee. Ie tt (V. 97, p. 1920). Date Feb. 2 
200,000 Dist, No. 8 bonds voted Feb. 21 (V. 98, p. 706). Date May 1 
125,000 Dist, No. 7 bonds voted Feb. 21 (V. 98, p. 706). Date May 1 
90,000 Dist: No. 9 bonds. Date May 1 1 
65,000 Dist. No. 5 bonds voted Feb. 21 fv. 188, p. 706). Date May 1 


1914. 
Denom. $1,000. Cert. check on a national bank for 24% of bonds bid 
for, payable to County Judge. required. 

COLUMBIA, Meury County, Tenn. Pane OFFERING.—Bids will 
be received until 1 — 4, it is stated, by E. E. Erwin, City Treas 
for the $75, ooo 5G 2! 0-year school bonds vanes April 15 (Vv. ‘98, Dp. 1405). 
Int. semi-ann . check for 244% required. 

COLUMBIA SCHOOL TOWNSHIP (P. O. Columbia City), Whitney 


$25006% Brvear (ay erage) School District, He Pee sidtne Bands awarded 
3 ear (av e 00 o uilding bonds aw 
on May to. the First National Bank of 77 City for $4,851 50 


(07. sil 1)—a basis of about 4 (Vv. x 8 5): 
Miller & Co., Indianapolis- $4,828 00 09)! lctcho Am Nat. Bk. Ind. $4,727 
Gavin L. Payne & Co., Ind. 4.7 Breed, Elliott & Harrison,Ind_ 4 705 
J. F. Wild & Co., Indianap- 4, me 9 Hanchett Bond Co., Chicago. 4,663 
COLUMBUS, Ohio.—BONDS DEFEATED.—The proposition to issue 
the $150,000 workhouse-construction bonds (V. 98, p. 1182) failed to carry, 
reports state, at the election held May 5 by a vote of 6,487 ‘‘for’’ to 9,374 
“against.’’ A two-thirds majority was grag 4 to authorize. 
COLUMBUS SCHOOL DISTRICT O. Columbus), Ohio.— 
BONDS AUTHORIZED.—The Board of EB, on May 5 authorized 
the issuance of $60,000 4% % 40-year East Broad St. school-site-purchase 
bonds, it is reported. 
BOND OFFERING.—Reports state that ee ls will be received until 
10 a. m. June 1 by Edw. B. MacFadden, Clerk of Bd. of Ed., for $35,000 
bis | etal (opt.) school bonds. Int. semi-ann. Cert. check for 2% 


eo COUNTY (P. O. New Braunfels), Tex.— BONDS VOTED.— 
yy inated on Apr.13 voted in favor of the issuance of $17,000 road bonds, 


MPTON, Los Angeles Counw, Calif. —aOND OFFERING .—Pro- 

2 ti be received until 7: 30 p.m. May 19 by C. R. Hann, City Clerk, 
re € fi0, poo 4 es park bonds or 1914. Denom. sf00. Date March 1 
. at office of City Treas. Due $500 yearly on March 1 

an 1913" to M934 fal Cert. check for 2% of bid, payable to City Treas., 
required. Bonded debt (not incl. this issue), $22, 500. No floating debt. 

Assessed val. 1913 $870,763 
CONSHOHOCKEN, N, Montgomery. ¢ aunty: Pa.—PURCHASER OF 
BONDS.—The A'S for $1 4%Q% street-improvement bonds 
awarded on April 8 yr A te ag of ec 354) and interest—a basis of about 
4. 405% (V. 98, , BR, National Bank of Conshohocken. 
he bonds are due = Vo38. 

Corral COUNTY (P. O. Moslebyret),, Miss.—BOND SALE.—On 
May 4 the $50,000 6% to G. We MeN (serial) road-construction bonds (V. 98, 
¥. 5 1324) were awarded Near & Co. of Chicago at 103.624 and 


bonds. Other bids w 
Weil *Roth & Co., Cincin. $51. ,812|Bolger, Mosser & Willaman, 
8 itzer. Rorick & Co., Toledo 51.065} Chicago...._.._..____-. $50,625 
Hoeh oehler, Cummings & Prud- Mortgage Securities Co_____ 50,550 


den, Toledo. __-........- 51,000) Merch. & Planters’ Bank___. 50,500 
Terry, Briggs & Slayton, Tol. 50.775|John Nuveen & Co., Chicago. 50,275 
Mayer, Deppe & Walter,Cin. 50,625|Bank of Yegen pees nua mda 50,000 

Denom. $500. Date May 1 1914. Int. J. & J 

CUMBERLAND, Cumberland County, Md. —BOND OFFERING .— 
Proposals will be received until 10 a. m. May 25 by Ward M. Eichelberger, 
Commr. of Finance & Revenue for the $60,000 44% water-improvement 
funding bonds recently Authorized by State Legislature (V. 98, p. 1406). 
Denom. $250, $500 or $1,000 to suit purchaser. Date May 1 1914. Int. 

& N. Due $5,000 yearly, meee to call after 5 years. Cert. check, 
el or bank draft, for 24%% of bonds bid for required. Bonds to be de- 
livered and paid for within fo. days from date of sale. These bonds were 
advertised to be sold on Ma ay 12 but an error was discovered after the bids 
had been opened and all bids were thrown out. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio. ee OFFER- 

NG.— Got pm 0! will be received until 11 a. m. June 3 by E. Krause, 
Oleck B f County Commissioners, for $650,000 5% coupon 1 Brooklyn: 
Brighton bridge bonds. 7. election held Nov. 4. Denom. $1,000 
Date May 11914. Int. A.& O. atoffice of 930 inal Treas. Due $15,000 
each six months from April 1 1920 to Oct. 1 i in aad $16,000 each six 
months from April 1 1931 to Oct. 1 1940 incl. on a bank Sa 
than ay — the bid, for 1% of bonds oid ty on earnile to County 
Treas., ids must be made on forms furn ed by the above 
Clerk. ‘Ghecks and bids must be unconditional. A complete transcript 
of all proceedings relative to the issuance of said bonds, toguther with form 
of bonds to be used and form of bid for said bonds can be had upon applica- 
tion -. said Board. These bonds are the unsold portion of an issue of 
$850,000, $200,600 of oa was sold to C. E. Denison & Co. of Cleveland 
on ex 27 (V. 98. Dd. 

Pe gg SALE. pa Sl state that the two issues of 5% 6-year (aver.) 

m Rockdale Road- aarevemens bonds, offered on May 9 (V. 98, 
as follows : 


ve been award 
_ Miller & Co. of Cleveland for 


406 ,’ 
Bist 00 ‘assesment bonds to 
a oon 82 an ual to 102.83 to F Son & C f Chi f 

ounty’s on bonds arson, Son oO. , 
° $61 624 equal to 102-703. = ee oe 
DALLAS SOUNTT COMMON SCHOOL DISTRICT NO. 47, Tex.— 
BOND ELECTION PROPOSED.—Reports state that petitions are being 
— calling for an election to vote on the issuance of $12,000 building 
bon 
DALLAS COUNTY coson, SCHOOL DISTRICT NO. 67, Tex.— 
aoe 4 ELECTION PROPOSED.—Newspaper dispatches state that this dis- 
ct is circulati ittons ae an election to vote on the proposi- 
po to issue $10, building bon 
DALLAS COUNTY SCHOOL ‘DISTRICT NO. 66, Tex.—BONDS 
PROPOSED .—Local newepepe renosts state sat this district is contem- 
plating the issuance of $1 ding bonds 
DALY CITY, San Mateo County, Calif. —BOND SALE.—On May 8 
the $90,000 54% 1 ah yeng. ser.) water-works bonds offered without 
success on Feb. 9 (V. 98, p. 706) were p ed, it is stated, by the State 
Board of Control. The purchase was made for the benefit of the State 
Insurance Fund. 


DAVENFOR?. Scott County, fowe.—BOND? PROPOSED —News. 
pepe nd ispatches setraseding be = this city is contemplating the issuance of 





ene wane WARE COUNT +, iat Oo. Munele) Ind.—BOND SALE - On 
wit 88, 08, rts} ower + bens ndad to the to ay i phen National Hank e, $72.800 
$20,400 é 
J. ¥F. Wild & Co. Tadiena $20 .555 00 sci op “sue 
Fletcher Amer Nate Ben Podio lis. 20,552 35 4p | 8G 
Breed, Elliott & 1 Wateionkt Ind'polis. »520 00 6,432 00 6,031 00 


DENISON, Groveen County, an —BOND ELECTION .—An election 

will be held June 4, reports state gm br pl uesti of issuing 

filtration- ction and $ 000 street. provement 3 
DENTON COUNTY (P. O. eaaaean. Texas.— BONDS VOTED.—O 
Se Fea 0° Sone Oe 22,500 Mustang Precinct road bonds 


BONDS D. OS EFEATED —The question of issuing the $300,000 5% Pre- 
. 2 road bonds 8, D. 942) failed to ? % 
mm Moda Motos (V. 9 - 942) carry, it is stated, at the 


DIAGONAL at a WI DISTRICT (P. O. Diagonal), RB geld 
—On April 15 the $20,000 building 

PF =. spent ‘at par and renal 
. $500. Date May 1 1913. Int. M.& 

ri $1,000 yearly May 1 fom 1919 to 1923, inclusive, and $15,000 Say i 


DIXON TOWNSHIP (P. O. Eaton) Preble County, Ohio.—BOND 

SALE.—On May 7 an issue of $7,000 5% bonds was awarded, it is 
stated, to R. L. Dollings & Co. of H ton at eton 

DONA ANA COUNTY fei O. Las Cruces), N. Mex.— BOND ELEC- 


TION .—An election bi ghd ad fane ne 18, reports state, to vote on th 
TION oon wt po vote on the ques- 


DOVER CITY SOMOOL DIS DISTAICT O. Canal Dover), Tus- 
corerrat County, Ohio.—BOND OFFERI G.—In addition 0 the $130, - 
5% high -school bonds, series I, to be offered on May 28 (V. 9 1475). 
#1. perce ase Dene, aaciee Hl. will gheo be obnred. , Denim. 6 
-ann. ue mon to ct. 
oa Cert. check for 2% of bonds bid for required. _ 


DOVER TOWNSHIP SCHOOL paps etoy (P. O. New Dover) 
Union County, Ohio.—BOND OFFERIL oposals will, be received 
until 1 B; m. ay 21 by W.H. Gamble Slack of Board of Education, for 

% coupon building bonds. Denom. (1) S200. (5) $500. Date 

=v 21 1914. Int. M. & N. at ee ngs Bank, M 

Due $300 May 21 1916 and $500 each six ck. nig ‘ten Nov. 21 1916 a 
Nov. 21 1918, inclusive. ae check or cash on an Ohio bank for 
Boand of to above Cler uired. Bids must be unconditional. The 
of seeaiinen of cou | will A purchaser a certified transcript of the 

of said board with reference to the issuance of said bonds. 


” DRESDEN, Muskingum County, Ohio.—BOND OFFERING .—Pro- 
Roane oc be received until 12 m. June 2 by M. B. Taylor, Vil. Clerk, ~ 
000 5% wv St.-impt. (assess.) bonds. Denom. 500. Date Apr. 1 
poate Int. - Due $3, Ow rently on Oct. 1 from 1915 to 1924 _. 
check yh 10% of bonds bid for _pavadie to Vil. Treas., required 
Batis to be delivered and paid for wi 0 days from time of award. 
aser to pay accrued interest. 


DUNKIRK SCHOOL DISTRICT (P. O. Dunkirk), Chautaugua 
County, N. Y.—BOND ELECTION PROPOSED.—Reports state that an 
election will be held in the near future to submit to the voters the question 
of issuing $50,000 building bonds. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
On May 12 the two issues of % bonds (V. 98, p. 1406) were awarded, it is 
stated, as follows : 
$25; 000 4-year (aver. ) ) paving ¢ assess.) bonds to Hayden, Miller & Co. for 

5,315—equal to 101.26. 
41,000 20-year water-works bonds to C. E. Denison & Co. ,Cleveland, for 
$43,300—equal to 105.609. 


EAST SYRACUSE, Onondaga County, N. Y.—BOND SALE.—On 
May 8 the $15,000 1- og ty (serial) water-system bonds (V. 98, p. 1406) 
were awarded to Adams & Co. of New York at 100.50 for 4%s. enom. 
$1,000. Date May 8 1914. Int. M. & N. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND OFFERING .— 
This city will sell fo rivate sale $33,000 5% 20-year erent tmgsovement 
bonds. Denom. Date April 1 1914. Int. A.& O 


ssanemmanienden GRADED SCHOOL DISTRICT (P. O. Eliza- 


omtew™). Hardin County, a | DS REJECTED .—Reports state 
that all rom peeved on May 4 for the $23,000 school bonds voted March 23 
were re. 


EL PASO, El Paso County, Texas. — aon? OFFERING .—Pro 
will be received until 10 a. m. May 28 by C. W. Fassett, City Clerk, for 
$150,000 water-works, series 3, and $100,000 sewer, — 6, 5% 20-40-year 
(opt.) bonds. Date April 1 i914. Int. A. & O.' Cert. ak tn ea i 
Paso bank for 3% of Lm 9 bid for, ere to 4 r = By These 
bonds have been approved b i a Oakley of Chicago. o bids will be 
considered for less than $50, 


EL SEGUNDO SCHOOL cane Los Angeles Pent, Calif.— 
BOND OFFERING .—The County Board of Supervisors (P Los Angeles) 
will open bids on June 1 for $15,000 school bonds, it is dated: 


EUGENE, Lane County, ore. —BOND OFFERING .—Proposals will 


be received until June 8 by R. “~e: it is stated, for the $25,000 6% 
omer bonds voted during ‘pri ( 98, p. 540). Cert. check for $500 
requ 


FAIRFIELD Pe ler ed (P. O. Saumbions). Columbians » Countz, 
Ohio.—BOND SALE.—On April 27 the $25,000 5% road bo ee 
. 1103) were Jouamea to the Brighton German Bank of Cin, t 00.84 
Yenom. $500. Int.J &J. Due $2,500 yearly Jan. from 1916 to 1925 incl. 


FALLON SCHOOL DISTRICT (P. O. Fallon), Churchill Coun 
Nev.—BOND SALE.—It is stated that the $20. 000 building bonds voted n 
~ ore (Vv. _— p. 1335) have been awarded to Wm. E. Sweet & 
a 


nacre Lincoln County, Tenn.—BOND SALE. yey 
May 12 the $60,000 5% Rng ay (opt. -) coupon sewer bonds (V. 98, 
1335) were awarded to the First Sav. Bank & Trust Co. of Nashville for 
$60,388 (100.646) and int. Other bids were: Sutherlin, Gehde & Co., 
—— City, Mo., $60,050. All the remaining bidders offered par and int. 
itzer, Rorick & Co., Toledo fe . Speer & Sons Co., Chicago. 
3 dney Spitzer & & Co., Toledo. H. Coffin, Chicago. 
A. J. Hood & Co., Detroit. ion & Braun, Cincinnati. 
T. M. Stafford & Go., Chattanooga. 


FEDERALSBURG, Caroline County, Md.—BONDS VOTED.—This 
town on May 11 voted in favor of the issuance of street-improvement 
bonds, it is stated. 

FENTRESS TOWNSHIP, Guilford County, No. Car.—BOND ELEC~ 
TION .—According to newspaper dispatches an election a be held June 9: 
to submit to a vote the question of issuing $8,000 school bonds. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—BOND SALE.—On 
May 4 the $100,000 10-20-year (opt.) refunding bonds, dated June 1 1914 
(V. 98, p. 1013), were awarded to the Northwestern Trust Co. of St. Paul 
at $93. on and interest for 5s. to print bonds. Other bids were 
= for 5% bonds): 

PPP haancdaedeneendaaaed $101,981 and printing bonds. No 

ch accompanied bids, as 


required. 
Wells & Dickey Co., Minneapolis... - $101,650, int. and printing bonds. 
and interest. 


Co., Denver, 


Seow oo — $, Go;: 5 Sa $101,540 
arson, 5on @ Uo., Uobicago......... 
Cont. oy, hg Tr. Cs ., Chic __ 101. 520. it: 25 rinti bonds. 
» in printing n t. 
Ferris & Hardgrove, Spokane___-_-_- payable tn K in Kalls ell 
ty 


$101,135, int & fe D 
& p 4 ink N 


Minnesota Loan & Trust Co., Mian ..$101. 125, int. nad | ac printing "£3 4 
Union Trust & Sav. Bank, snk, Spokan e..$101,010 an 
Emery, Peck & Rockwood, Chicago. . 100, 419, “me. “salen printing bonds. 


State Land Board, Helena.____...__ 
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FLORA, Madison County, 
will be received until 


191 "Ent. an 


June 1 from worst 034 incl re) for S500, 
required. Bonded debt $4,200. No floating debt 
FORD VILLAGE (P.O. Detro oy one 
VOTED.—The question of lesuing $6 
reports state, at the election hel May oo”. 
FREMONT, Sand County, Ohio. peremny anpeatie .—Pro- 
Is will be received until 2 p.m. J. Fischer, City Aud., for 


Miss.—BOND OFFERING.—Pro 
Miss L. Ross, tte At for $ a0 
Date J i ay 1 
4 $500 on 
payable to City on erk, 
‘Assess. val. $325,000. 


_ County, Mich.—BONDS 
5 he aoe bonds carried, 
enom 


Bisson 2) $208, (So) M8" Bale Mpei't 1914, ge: Roe'G) ab atis | — 
enom. a D 

of Sinking Fund Trustees. Due $700 six months from ‘April 1 1916 to 
Oct. 1 1925 incl. 


Cert. check for $200, pa aie to City Treas., 
Bonds to be delivered and paid for within 10 days from time of aw 
Proposals will also be received until the above date by the City Auditor 
= $642 04 5% Austin St. tate gd TOR bonds. Denom. (1) $102 04, 
9) $60. Date April 11914. Int. A. & O. at office of Sinking Fund Trus- 
yt Due $60 yearly on April 1 Mg A 1915 to 1923 incl. and $102 04 
April 1 1924. Cert. check on a Fremont bank for $100, Fires to City 
Treas., required. Bonds to be delivered and paid for wit 10 days from 
time of award. Purchaser to pay accrued interest. 


FULTON COUNTY (P. O. Rochester), Ind.—_BOND OFFERING.— 


Proposals will be received until 3 p. m. Loan 23 by L. E. Downey, County 
Treas., f 5, 300 4 cou on et al. hway impt. bonds. 
Denom. rate 37,2 4. Int. & N. ue $268 each six 


months from FE 15 1915 to a. 15 1924 4 incl. 

GALLIPOLIS, Goilte County, Chie. —BOND ORF ERING —Proposals 
will be received until 12 m. May 22, it is stated, by C. C. Ingels, City 
Auditor, for $20,000 7-year (average) street-improvement bonds. 

GIBSON COUNTY (P. O. Peinesten) Ind.—BOND OFFERING.— 
Proposals will be received pw s ‘ May 20 by Milton Cushman 
eee eet 8. * Date Mar 15 Victor ee MeN Doc aes 

enom. a a ue 
each six months from May 15 1915 to Nov. 15 1924, I Fad 

GOGEBIC COUNTY (P. O. Bessemer), Mich. S.eenns VOTED .— 
Reports state that this county recently voted $65,000 court-house bonds. 

GREAT SCOTT sOwNsmTS (P. O. Buhl), St. Louis County, Minn. 

ng ie state that bids will be received until 8 





p. m. May 23 by H. C. ller, Twp. Clerk, for §&. 000 6% ay hye 
Covel) peen oan bridge bonds. Int. semi-ann. Cert. check for $1,000 
requ 


GREENSBORO, Guilford County, No. Caro.—BOND ELECTION.— 
An election will be held July 21 to vote on the question of issuing $100,000 
5% 30-year cou : ee anes. bonds. Denom. $1,000. Int. semi-ann. 
at office of City 

GREENSPRING SCHOOL DISTRICT (P. O. Greenspring), Seneca 
County, Ohio.— BOND ELECTION .—An election will be held May 20, 
jt is reported, to vote on the question of issuing $7,200 school-impt. bonds. 

GREENVILLE, Pitt County, No. Caro.—BOND OFFERING .—Pro- 

osals will be received until June 4 by J. B. James, Mayor, for $25,000 
Be 30-year coupon improvement bonds. Denom. not less than $100 nor 
more than $1,000. Interest semi-annual. 

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Washing- 
ton County, Miss.—BONDS PROPOSED.—Reports state that this dis- 
trict is contemplating the issuance of $50,000 building and equipment bonds. 

GUERNSEY COUNTY (P. O. Cambridge), Ohio.— BOND OFFER- 

ING.—Proposals gn be received until 11 a. m. June 6 (time onvendad from 


May 25) by T. C. White, County Auditor, for $8,000 5% ved bonds 
V. 98, B. 1400). "Denom. $500. Date May 28 1914. ns. M. 
ue $2, in 2, 3, 4 and 5 years. Certified check for $300, samuide 7 


County Treas., required. Bonds to be delivered ond bere for within 10 
days from time of award. Purchaser to pay accrued in 

GUSTINE UNION HIGH SCHOOL DISTRICT. “Merced County, 

Cal.— BOND SALE.—On May 5 the $36,000 5% % gold building and 
equipment bonds (V. 98, 1336) were awarded to Torrance, Marshall & 
Co. of San Francisco for $36. 591 (101. pal) s and Aating Other bids w 
Hanchett Bond Co., Ch_*$36,817 99/9 as. N. Wright & Co., Denv_$36,2 ‘O16 
G.G.Blymyer&Co. ,SanF. 36,527 75 


* Certified check not sufficient. 


GUTHRIE se maa me SCHOOL DISTRICT (P. O. Guthrie Center), 
Guthrie County, Iowa.—BONDS VOTED.—The question of issuing 
$35. 000 high-school-construction bonds carried, reports state, by a vote 
of 368 to 105 at an election held May 1. 

GUYTON SCHOOL DISTRICT (P. O. Guyton), Effingham Count 
Ga.—BOND ELECTION.—Reports state that an election will be held 
June 6 to vote on the question of issuing $12,000 bidg. bonds. 

HAMILTON, Butler County, Ohio.—BOND SALE.—The following 
bids were received for the seven issues of bonds offered on May 12 (V. 98, 


133 
fie ‘National Bank, rege bs and accrued int. for $25,249 90 
46 7% Walnut St. improvement bo 
"Sasiean t & Co., Sirconeaer $10,000 434% water bonds—Pre- 
a $18 80. 


First National Bank, Hamilton, for $10,000 4% % water bonds—Par and 
accrued interest. 
» Hamilton—Premium $25 on $7,774 20 Kahn 


= hs Wirtz Transfer Co 
e. improvement bonds. 

Otto “National Bank, poe aga bid premium of $36 on $10,000 4% 
water bonds and premium of $133 and accrued int. on the feaeclas 
issues: $7,774 20 Kahn Ave. bonds, $4,442 00 Cleveland Ave., $2,361 20 
Vine Ave. and $782 Beckett S 

Seasongood & Mayer, C pe nae bid for the entire issues, aggregating 
$57,523 30, a premium of $2 and par and accrued int. to date o delivery. 
HANCOCE COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 

—Reports state that bids will be receiv ed until May 19 by Allen F. Cooper, 

County Treas., for $23,000 414% road-impt. bonds. Due part each six 

months for 10 Years. 
HARDIN COUNTY Savannah), Tenn.—BOND ELECTION. 

—Reports state that ane om will be held June 20, to vote on the ques- 

woe od ~ ae $240,000 Nashville Savannah Corinth RR. aid-construc- 

tion bonds 


HARRISBURG, Pa.—BOND SALE.—On Apeat 39 Fhe Bo png, 000 4% 

8-year (average) coupon city bonds, Series ‘‘A nelu 

B: 1260), were awarded to the Merchants’ National Bank. Firsv e (Vv. 98 
ank and the Harrisburg Trust Co., all of Harrisburg, at’ 100.107. 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
County, Ind.—BOND OFFERING.—Proposals will be received ue 
1 p.m. May 25 by Geo. Weldele Jr., Twp. Trustee, for $14,000 44% 
nooks Panes. bonds. Denom. $500. Due $1,000 yearly ad lto 14 
years inc 

HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
On 4 ril 8 beT $121,700 2-20-year (serial) taxable refunding railroad bonds 
FR, Pal 104) were awarded to Powell, Garard & Co. of Chicago for 

122,600 (100.739) and blank bonds as §s. 

HEATH Ae rcs mn plea taal e.. a wnat Fergus County, 
Mont — BOND, ELECTION “An, sletion will be held ay. {oui 

a o subm es ers the Ay * 
and improvement bonds. uilding 

HERTFORD Perquimans County, No. Caro.—BONDS VOTED.— 
The questions of iss 7,000 weter werk, :. $12, 000 lighting-plant. $13,- 
000 sewer-system oy Ay 000 street- taps. bo ds carried, it is stated, at 
the election held May 6 by a vote of 1 


HIGHLAND PARK SCHOOL DISTRICT 2. O, oO. _ ighlena Park), 
Wayne County ich.—BONDS at a recent 
election voted in favor of the issuance a $250. ,000 ~~ &.,. Rome it is stated. 


HILLSBORO COUNTY SCHOOL DISTRICTS, Fla.—BOND ELEC- 
TS teen en ce ti tp ley te to 000 Botner ice 
tions oO ssuing ampa % 
bldg. and $1,500 bidg. dist. No. 7 bonds. > ner Dit 


HOLLEY, Getoone County, N. 
will be received until 


¥.—BOND OFFERING .—Pro 
~% 
$70,000 coupon or 


m. e4 18 by E.’A. Cooley. Village Cl 
eka ied er-system an sewage-disposal-wo 





construction bonds at not exceeding 5% interest. Date April 
Int. F. & A. ne $5.00 rey on tg 1 from 1919 to 1943 pn a 
Oeste’ ot 3 . lie ote — the one making the bid. for $1,000. 
e ilage A uired. Purchaser blank 
Ponds. Bonded debt, $21,500. value, about $1,000,000. 
HOPEDALE SCHOOL DISTRICT (?. O. Ho pedale), Harrison 

Coun Ohio.— BOND SALE.—On May 9 the $10,000 5 
bettdies’ es equipment bonds (V. 98, p. 1476) were award arded to Ous & 


101.80 and i her bids w 
People’s Bkg. Co. ,Coshoc.$10,130 00 





Stacy ~ & Braun, Toledo. $10,034 00 
Sidney Spitzer & Co.,Tol. 10,115 00 Splizer, Rorick & Co.,Tol. 10,013 75 
First Nat. Bank, Cleve__- 10,119 60 First Nat. Bk., Col__*10;000 00 


~* And blank bonds. 


mOWsSD COUNTY ®, O. Kokomo), Ind.—BOND SALE.—On 


May 7 the fifteen issues 6-year (average) vel-road bonds 
ting Piss. 960 3 98, &, Aidt, were awarded on llows: 
$125,460 (11 issues ds to Gavin Fans ga & Co. of Indianapolis for 
$126.4 498 70 100. 0.597) end | 
8,640 es) bonds iid & Go. ‘of Indianapolis for $8,681 31 
700. 0-478) and interest. 
11,860 (2 issues) bonds to the Fletcher- American National Bank of 
ndianapolis for $11,930 39 wae. gp ie" interest. 


HUDSON COUNTY a ¢. Jerse yA N. J.—BOND SALE.—The 
—oe bids bp Base received for the $300, do 50-year perk os and $100,000 
oy Oe -extension 414% coupon or registered offered’ on 
Fy a rid 98, p. 1407): 

$300,000 $100,000 Both Rate 

Issue. ssue. Price. 
Lincoln Trust Co., N. J....----- $311,733 $103,111 ..._... 103.911 
Harris, Forbes & eee 772 =103.193 
Kean, Taylor & ANd el oenpaiaee 410,802 102.700 
Outwater & Wells, Jersey City n= capsene.  aberese 9,500 102.375 
R. M. Grant & Co., N. Y_.----- Say Gee:  FWOLG06 osu 2.280 
Hornblower & Weeks, p SRS See ee 800 101.950 
J. 8S. Rippel, Newark_.._.._.-_- 04,890 101,300 -_ .---- 101.465 

th es were awarded to Lincoln 


Bo Co. of New Jersey, at prices 
named in bids, with accrued interes 
wee a COUNTY (P. O. Seis Tex.—BOND yt enn Soar 
M. Henly, County Aud., is offering for ay the $400,000 5% bonds 
wae ‘Jan. 10 (V. 98, p. 1183). Denom. $1,000. Date Mar. O30 1914. 
Due Mar. 20 1954, a, 1-40, any year. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—Proposals will be received until 10 a. m. May 20 by Geo. W. 
Gill, Co. Treas., for $8,730 4% % David H. Dollby, et al, high tan pay tag * 
ment bonds. Denom. $436 50. Date May 15 1914 é 
Due $436 50 each six months from May 15 1915 to Nov. 15 04" fa 

HYDE PARK SCHOOL DISTRICT, Los Angeles County, Cal.— oo 
ee poring ae ee will be received until a May 
te, by the Clerk of the Bd. of Co. ~—_. oe Angeles) : 
$100.0 000 ¢ 534 %o bonds. Denom. $1,000. As issue of bonds was 
offered on Feb. 16 (V. "98, p. 467). 
INDIAN CREEK pour ot TOWNSHIP (P. O. 
Count: y Ind.—BOND SALE.—On May 7 the $13, 000 4% 74-year (aver.) 
school- ldg. bonds (V. on P; 1336) were rere’ it is stated, to J. F. Wild 
& Co. of Indianapolis for $13 ,007—equal to 100.053. 
INGRAM ate Bt eta (P. O. Pittsbur, urgh), Allegheny 
BON. TED.—The question of issuing the $115 
1189) © carried, it is 


IRWIN, Westmoreland County, Pa. .—BOND SALE.—On May 7 
the $50,000 4. OOF) oon UP school bldg. bonds (V. 98, p. 1407) were 
awarded to the at. Bank of Irwin at 102.405. 

ISRAEL TOWNSHIP Pn ae oy pute (P. O. Fair wavgn), 
Preble County, Ohio.—. E.—On May 7 the $7,000 o% 
(aver.) coup. tax-free bl Seas wo 98, p. 1407) were awarded to R 
Dolli & Co. of Hamilton at 101 and int.—a basis of about 4. 85%. 
Other bids were: 

Weil, Roth & Co., Cin__..$7,037 50|College Corner Banking 
Secur. 8.B.&Tr.Co., Tol__ 7.01000! Co., College Corner. _-..$7,001 20 

JACKSON, Jackson County, Mich.—BOND OFFERING.—Proposals 
will be received until + Ee m. Saad 18 by Clifton H. Vedder, City Recorder, 

on 


oe, ee Domerne 875 7c 0 
$28,729 paving bonds i (28) $1, a0. (1) $729. ste y 15, 1937 
Denom. $1,000. Due June 15 H+ + 


Pulaski) » Pulaski 


000 
reported, at the election held 
May 2 by a vote of 


water-ext. bonds. 
6.000 sewer-ext. bonds. Denom. $1, 000. Due June 15 1 
22,500 Keeley park purchase bonds. Denom. (22) $1, 000° 8) $500. 
Due June 15 1927. 
21,000 market and market impt. purchase bonds. Denom. $1,000. 
Date June 15 1914. 


Due June 15 1935. 

Authority election held. Apr. 6. Int. J. & D. 
Cert. check for $500, payables to “City of Jackson,”’ required. 

JANESVILLE, Rock County, Wis.—BONDS AUTHORIZED.—Th® 
City Council has voted to issue $5, 500 Douglas school-building-improve- 
ment bonds, it is a. 

JASPER COUNTY (P. O. Ridgeland), So. Caro.—BOND OFFERING. 
Proposals will be received until 12 m. June 8 by W. J. Ellis, Clerk of 
Circuit Court, for the $40,000 4% court-house and jail bonds voted May 5 
(V. 98, p. 1336). Interest semi-annual. Due 40 years after July 1 1914, 
subject to call after 20 Certified check on a national bank for $500 
payable to above Clerk, required 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OF FERING.— 
Proposals will be received until m4 30 m. May 25 by Edw. Jeffries, County 
Treasurer, for $21,172 80 soa ohn Rothermal et al highway improve- 
ment bonds. Denom. $529 Date May 15 1914. Int. M. 
Due $529 32 each six months ee, May 15 1915 to Nov. 15 1934, Sone: 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION. 
an state that an election will be held May 19 to submit to a vote the 
question of issuing $175,000 wharf and dock bonds 

JEFFERSON SCHOOL TOWNSHIP (P. O. Coal City), Owen 
County, Ind:—BOND OFFERING.—Proposals will be received until 
. Qs m. June 2 by Geo. P. Steiner, Twp. Trustee, for $10, 000 4%% = 

letion bonds. Denom. $400. Date June 11914. Int.J.& J 
each six months from July 1 1915 to July 1 1927 incl. Cort. Fee on 
pa Indiana national bank for $500, payable to Twp. Trustee, required. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—On 
pee: 12 ~ rs 150 0 an % Fe (aver.) Jess Martin et al highway-impt. 
ds (V. 07) were awarded to the First Nat. Bank of Vernon for 
$6, 189 a, ine, p~ “equal to 100.634. Other bids were: 
F. Wild & Co., Ind’ R *s..$6,188 ‘00/| Breed, Eliliott& Harrson,Ind ._$6,180 
iehernn. N. Bk., Ind_ 6,187 75| First Nat. Bk., Mt. Vernon_. 6,165 


JOLIET, Ill.—BONDS DEFEATED.—The election held April 21 
(V. 98, p. 1184) to vote = ae ey = of issuing the follo 5% 
coupon bonds resulted in t of the following propositions 
$85,000 judgment oa he rae $4,000 yearly on May 1 from 1915 to 1929, 

clusive, and $5,000 yearly on py 1 from 1930 to 1934. inclusive. 
60,500 water-works-equ ment bonds. Due $3, Ss? OS wala on May 1 
1915 to 1933, inclusive, and $3,500 Ma 
11,000 street-de artment-incinerator bonds. aa p00 on Mayl 
from sone to Rit ene, and $1,000 on To38 ond 1934. 
13,500 fire-departm ior .———' bonds. Due $500. AR. on iy P= 1 
from 1915 to > 19 lusive, and $1,000 yearly on May 1 from 
1928 to 1934, inclusive. 
Denom. $500. Date May 11914. Interest M.& N. 


JUNTURA SORSOL DISTRICT (P. O. Juntura), Malheur County, 
Gre. —BONDS TED .—At a recent election this district voted in favor 
f the issuance of $10,000 bldg. bonds, it is stated. 


KAHOKA, Clark County, Mo.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 
pcapensone to issue $11,000 electric-light-plant and $40,000 street-impt. 

Ss 
KAUFMAN COUNYT (P.O 
question of issuing the $1 
(V. 98, p. 1014) carried, it is 


- Kaufman), Tex.—BONDS VOTED.—The 

,000 Crandall Justice Precinct No. 8 road bonds 

reported, at the election held Apr. _ 
KERMAN UNION aoe ACHCOE DISTRICT  (P. 

Fresno County, Cal.—BO TON. —An Ghesibies By | be ih be bed 


June 6, state, to — a. - uestion of issu’ 
school- bonds. a oe 
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G COUNTY SGROOL DISTRICT NO. 3, Wash._-S0ND 

oF peel NG — — be received until 2 May 26 by W. 

wie O. Seattle), ig 15.0 000, 10-20-year “ea ) 
and equipment thority electi wal 

of Pie: - Treasurer - et. (rate ot to. exceed @%) anny ashington on in 
or a 

New York. Certified check or draft for of bonds bid for, pa able to 

ity Treasurer, required, except with bid from State 
Bonds to be ready for _felivery June 15. Bonded s*. $11,000. ut 
gg Fry Fe Assessed value, $1,812.14 


STILLS & CHOOL DISTRICT (P. O. xi ngsville), Bye a 
County, BONDS VOTED .—At an Goction held’ A May 2 this dis- 
voted in favor of the issuance of $15,000 school bonds, it is stated. 
“EINSTON, Lenoir Gounty No. Caro.—BOND ELECTION.—Re- 
ports state that an siection, will be held June 23, to submit to a vote the 
question of issuing $100,000 street and electric-light impt. bonds. 


Cc OQ. Vincennes), Ind.—BOND OFFERING.— 

Proposals will be received il 2 p. m. May 21 by W. E. Ruble, County 

, for 2 Geo. penny & et al anwey-tuprocenan bonds. 

Denom. $450. 5 1914. M. N. Due $450 each six 
amonths from May 1 191 to Nov. 15 i924, inclusive. 

LAKE TOWNSHIP (P. O. Lake Village), Newton County, Ind.— 

BOND OFFERING .—Bids wili be received until 10 a. m. May 30 Jby B. F. 

Deva. | Township . for $8,298 50 5% school-house bonds, it is 


LANSING, Ingham County, Mich.—BOND SALE.—An issue of 
$25,000 Om corer bonds was sold over the counter to local investors on 
_April 20 $100. Date May 15 1914. Int. M.& N. 

LA& CRUCES, Rens Ana County, N. Mex.—BONDS PROPOSED— 

town is contemplating the issuance of water-plant 
hdl act aoe td bonds 

LATTA bai gas DISTRICT (P. O. Latta), Dillon County, So. 
-Caro.—BoO D.—This district on May 5 voted 63 to 19 in favor 
-of the peas oe Ae 000 additional school bldg. bonds, it is stated. 
LAVACA COUNTY (P. O. Hallettsville), Tex.— BONDS PROPOSED. 

aw >. is sated the issuance of $150,000 Precinct No. 1 


re) May 6 the $10,000 1 000 aS y tazable rs a emaie teee 
n Ma: e e cou way-constr n 
(Vv. 98. Dp. 1337) were awarded to Piel ds, Richards & Co. ot Cincinnati at 
103.85 and in het basis of a hed ree. Ome bids w 
Weil, Roth & Co., Cin. _.$10,381 00 aror. 8. B. & Tr. Co. > ibe $10 287 00 
Aen WolcottCo.,Cl. 10,322 00/Seaso: & Mayer, Cin. 10,280 00 
Ohio Nat. Bank, Colum_. 10.318 00| Sidney + edi . ‘Tol. 10.175 00 
Stacy & Braun, Toledo. 1 0.314 00|Bolger, Mosser & Willa- 

Spitzer. Rorick&Co., Tol. 10'311 50| man, Chicago... _.-.--- 10,160 00 


LEAVENWORTH, Leavenworth County, Kan. —BONDS AUTHOR- 
Ieee dat oe ordinance was a ar 5 ae Pr for the mpene’ 
° refunding at not exceed: enom 
$io0: $300" and $1,000. Date July 1 1914. Int. J. 
agency the State of Kansas at e $16, oo. iaind on July 1 
915 to 1933, inclusive, Fao} 3 ,200 on fas 11 
_ LENOIR COUNTY (P. O. eee ; - Caro.—BOND: Ss hse oa 
According to local n per repo county is contempila e 
issuance of $100,000 wand Desde. 

LIBERTY SCHOOL TOWNSHIP, Hendricks County, Ind.—BOND 
.OF FERINw.—Reports state that gel ere until 10 a. m. 
ee! 29 by C. E. Shields, Townshi 7 ‘pe . care Clayton State 

Bank, Clayton), for $20, 000 4% school bonds 
LEIPSIC, Putnum County, Ohio. —BONDS NOT SOLD—TO BE 
SOLD AT PRIVATE SALE. ae sale w was made of the $2.576 28 28 54% 
Frye Ditch imp rovement bonds a 


" My dn 
t Deno: 5 1 68 
™M pave Bis part yearty ; y 3000. a, m 1916 to. Toa inclusive. 


sone ‘ “914” Int. 
~ seoeiae COUNTY SonoOL DISTRICT NO. . aa Wash. comp 
OFFERING .—Proposals will be received until 1 p. fay 23 by A. G. 
Mitchum, County coe F O. Davenport), ‘he $1,500 2- 15-year 
fons. -) sold sonoge tax-free bui ding bonds at not exceeding 6% interest. 
ate 50. Date June 1 1914. = annually on June 1 at office 
-of County yg No deposit required bonded or floating debt. 
valuation, $175,530. 
gumCony et ty 9 Benraior (P. O. 2. Seren Lincoln Count 
oe erat, D.—The to dare issue the $20, 
Bullding bon (V. 98, p. 1337) failed ear. ‘t “a stated, at the election 
ay 5 ~4 a vote of 126 Pies to 4 ——- 


LONG BRAOEK, | + a sfayt fi Meus, a al.— BONDS NOT SOLD.— 
o bids were La. the three i issues of 5% gold coupon 
bonds cnrrezating ing 4250 000, ered on that day (V. 98, p. 1260). 

LOs P moar County, Cal._—POWER BONDS 
VOTED. axe oe to issue the $6,500,000 power bonds, $1,250,000 
for the completion of power project works now under construction ‘and 
5,250,000 for the ‘‘construction or uisition’’ of a distributing system, 
catried at the ereeee held May gC (Vv. 1337 . to. vote is rted 

as 56,199 to 23,179, 1 in excess of t e req rn ority 
A similar proposition ¥ was submitted to the woes on April 1 5 1913, but +f 
‘failed to carry the vote at that time, 3 a ‘4 o 21,249 “against, 
p 
County, Ohio.— 


3,827 less than the two-thirds majority 
LOUDON TOWNSHIP . O. Fostoria), Sene 

BOND OFFER Proposals will be received until 12‘m. to-day (May 16) 

1 isis, nt. 


by John Drimale, “Clerk of —— Trustees, for $12,000 
h six months from March 1 1915 to Sept. 1 1926. 


ra ee 500. Date March 
Due 
inclusive. Certified check for 10% of bonds bid for, Vy able to Township 
Treasurer, req Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

LOUISVILLE, Stark County, Ohio.— BOND OFFERING .—Revorts 
state that bids will be received until 12 m. June 8 by L. J. De Vaux, Village 
Clerk, for $17,750 5% 6-year street-improvement bonds. Interest semi- 
annual. Certified check for 10% required. 

LOWELL, Mass.—BOND SALE.—On May 14 the following 4% tax- 
bey bonds were poate to E. * Z hg ope tie of Bopes at 101.38: 

000 py sewer bonds. enom an 
ii a Bay 1 from 1915 to 1934 incl. pion ny wane vee 
000 coup. or reg. way bonds enom. and $1,000. Due 
$17,600 yrly. aa 1 from 1915 to 1919 incl. and $1 1 
on May 1 from 1920 to 1924 incl. sriaraattsady 

Other bidders were: 

Millett, Roe & H » N.Y-.101.32 |Curtis & Sanger, Boston ____101.02 
Old Colony Tr Trust 0., Bos.-101. 289 Merrill, Oldham & Co., Bos_ 100.859 


B arris & Co., Boston _ 100.67 
Bodey & Co.. ., Boston. ...-. 101.154| Perry, Coffin & B Bos _. 
R. & Oo., Boston. ._101.099 urr, Bos.-100.53 


Deee | May 1 1914. Int. M. & N. at First Nat. Bank, Boston. 
LO 


an 








MERION aoe SSRROn pistaios (P. O. Ard- 
BY nae Ge TY hart AMO nae Beardeh cane 
were ‘aeae 
Clothier & Tyler of P Phila, ft 103.3719 ana in Pe ee 
steemar th Wane ona id \ joint { 102.021 ne Brock & C 
urner and \ jo’ ro TES ‘ 
er fe Turner and Joint | rasier & Oo.-..---27277 101.122 
urts, Dulles eke ae Chandler £ “Go SOS ee 7} .92 
Tow Whelen « Go. __101:9157| Merch. Un. a 
Graham & Co...-...-..---- 1.91 and Newb: (Ee t 100.90 
Henry & Weat..........-.. 1.665 Henderson, es 
Brown Brothers & Co---.-.- 101.639 | Perry B. Strass Shan 100.7611 
Wm. P. Rossrient Co-...101.62 |Harris, Forbes& Co... 100.6 
Carstairs & Brown-.-.--.---- 101.36 Ft he v. ane «ee 100.3 





McALESTER, Pittsbur einer, Okla. aoe. —The following are 
the other bids received for the $30,000 5% 25-year park bonds awarded on 
May 2 to Sutherlin, Gehde & Co. of Kansas Ont. 0., at par and interest, 
less $1,500 for attorney's fees, &c. (V. 98, 1477): 
sidney, — & Oe: Toledo. $30,162, nditional. 





eh oS on can aad dad eke aoa a 2 | 
‘G: J: McMahon, Oklahoma Gli Ruiek. <2<ciaoenias- cae #7350 discount 
R.J.E Es seins do da aim dtiennndaak 2,250 discount 
Geo. W.& J. E. Piersol, C oS Ml dsedvniucciiegede 2,497 discoun 








McEWEN, Humphreys be Bn Tenn.—BONDS VOTED.—At the 
election n held 1 Mey, ‘2 wie uestion concrete sidewalks-construction 


McINTOSH SCHOOL DISTRICT ND 
SALE.—On May 5 an issuo of 500 69 site and bidet bonds 
awarded to at. Fake a. 100.62. Denom. $500. 
Date May 1 i914. Int. M. & N. 


McLEAN COUNTY fay gen DISTRICT NO. 128, Ill.—BOND 
OFFERING .—Proposals will be received until June 1 by o.3 R. Stucky, 
Clerk Bd. of Directors (P. O. Danvers), for $12,700 8% sch bonds. 
Peacm. (1) $700, (24) $500" “Due $3,000 in 3, 4 and 5 yrs. and $3,700 


6 years. 
McLEAN someey. DISTRICT (P. McLean), Pierce County, 
Neb.—BONDS VOTED.—The question of Teoulng $10,000 bldg. bonds car- 
ried, reports state, . the election recently held by a vote of 46 to 21. 
MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 
May 11 the ort 5 dd rer, ) coup. Jeaver joint coumay road-impt. 
bonds (V. Madison N 


( 133 to the Bank of Lon- 
don for $4.533 “(100.7 733) oad te. Other bidders were: 
Ohio N Bank, Colum _$4,531 85|Seasongold & Mayer, Cin.$4,502 00 
uaHOMING COUNTY (P. O. Youngstown) — —BOND SALE .— 
On May nia the $25,000 484% ide (aver.) road-im and $40,000 434 % 


Soeehal lesen s share) bo 
(7.98 38.3 1%) oo | $18, $8000 18cyear bonds were pane it is B awe 
hio Nat. Bank of Columbus or 


,271—equal to 103.94. 
CMANEATTAN 3 BEACH (P. O. Manhattan), Los Angeles County, 
Cal.—_ BOND ELECTION PROPOSED.—Reports state that an ow a 
to vote on het question of issuing $85,000 municipal pier-constr. bonds 
being contemplated by this place. 


MANITOWOC, Hnattoass County Wis.—BOND SALE.—We learn 


Sheen ere Cal 





that the $150, 000 4%% 1- eae ze. ont al) bonds for the purchase of the 

lant of the Manitowoc c Light Co. have been sold. The bond 

ue, of which $146, ‘000 is now Rees amy ,000 having been 
eemed, was sale last December (V. 97, p . 1764). 


MAPLE LAWN CONSOLIDATED SCHOOL DISTRICT, Tex.— 
BOR? ELECTION PROPOSED.—A Dallas newspaper states that a petition 
is being circulated in this district a, A, for an election to vote on the 
proposition to issue $10,000 building bo 


of oye, SPECIAL Tax 8 SCHOOL DISTRICT NO. 1, 


.—BON. LE.—The $75,000 5% 20-year school bonds offered on 
April BY 88, 944) have been awarded to Weil, Roth & Co. of Cincinnati 
5,001 we 11914. Interest annually on May oe 
MART, M Babb County] Tex.—BOND OFFERING .— als will 
be ere until May 20 b M. Mann, Finance Commas mer, for 
Bate de 5% ree (opt. Satrest- tn rovement bonds. Denon. »$1,000 
ate Jan. i 1914." In annually in Mart, Austin or at Hanover Nat. 
ifi for $300 required. 


OMAXTON, Senaaeen County, No. Caro.—BONDS VOTED.—At an 
election held’ ne peay 4 this town voted in favor of the issuance of $20,000 
refunding and improvement bonds, it is stated. 

MELROSE, Mass.— BOND SALE.—On May 15 the following three issues 
¢ 4% coupon tax-free bonds were awarded to Merrill, Oldham & Co.., it is 

tated at 102.219; 
$10 ,000 sew Lge a $500. Due $500 vearlv May 1 
from 1 isis ~ 1934, usive. 

10,000 water loan bonds =. $1,000. Due $1,000 yearly May 1 

from 1915 to 1924, inclusive. 

10,000 surface-drainage loan bonds. Denom. $500. Due $500 yearly 

May 1 from 1915 to 1934, inclusive 

Date May 1 1918. Int.M. & N. at the Second National Bank of Boston. 

MERIDEN, Conn.—BOND OFFERING.—Proposals will be received 
until 4 p. m. May 27 by John G. Nagel, Town Treasurer, for $225,000 
4\% % gold coupon high-school bonds. Denom.$1,000. Date May 1 1914. 
Int. M. & N, at Fourth National Bank, N. Y. Due $25,000 yearly on 
May 1 from 1936 to 1944, inclusive. Certified check on an incorporated 
bank or trust company for 2% of bonds bid for, payable to Town Treasurer, 
required. Purchaser to pay accrued interest. Bids must be made on 
forms furnished by the Town Treasurer. Official circular states that there 
is no controvery or litigation pending or threatened affecting the corporate 
existence or the boundaries of said muntcipality, or the title of its present 
officials to their respective offices, or the validity of its bonds, and no de- 
fault has ever been made in the payment of any obligation. Total net 
debt (including this issue), $606,915; floating debt, $204,662. Assessed 
valuation 1913, $23,621,042. 

Th official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MIAMI COUNTY (P. O. Peru), Ind. > SALE. —— Mer 6 the 
$6,750 4%% 5%-year Ge. gravel-road bo (V. 98, 1408) were 
omnes it is stated, to J. ild & Co. of ll dor $6. 795 50, or 

MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On May 8 the 
$5,000 5% 3-year (aver.) Lindsay Road improvement assessment bonds 
(V. 98, p. 1337( were awarded to the First Nat. Bank of West Milton at 
100.53—a of about 4.80%. Other bids were 
Tillotson & Wolc. Co.,Clev.$5, oi7 09 Piqua Nat. Bank, Piqua___$5,006 
Ohio Nat. Bk., Columbus. 5,016 

MIDDLETOWN, Butler “adhd Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. June 11 by Louis T. Nein, City Aud., for 
the following 5% assessment bonds 
$7,337 51 sidewalk, curb and gutter bonds. Denom. (10) $500, (10) 


$2 . Due $733 75 yearly on Jan. 1 from 1915 to 1924 ine. 
4,338 91 “oe Ave. sidewalk, curb and gutter bonds. Den 
$433 89. Due $433 89 veeey on Jan. 1 from Ps to eae od. 
Date Jan. 11914. Int. J. & J. at Nat. Park Bank, ert. check 
for $500 required. Bonds to be dahvenet pod paid for LER a 10 iave from 
time of award. Purchaser to pay accrued interest. 

MILLERSBURG, Holmes Coane Ohio.—BONDS NOT SOLD .—No 
bids were received for the $14,000 4%% 6-year (aver.) coupon South 
Washington St.-improvement bonds offered on May 11 (V. 98, p. 1477.) 

MILTON SCHOOL DISTRICT (?. O. Milton), Northumberlan? 
County, Pa.—BONDS TO BE OFFERED SHORTLY .—This district will 
shortly offer for sale $50,000 4% % oom, mee bonds. Denom. $500 
Bonded debt, $47,000; no floating debt has . Mack is Sec. of Board 
of Education. 

MINNEAPOLIS, Minn. Wee Ray te TE SALE.—On May 14 the two 
issues of certificates of indeb tedness, egating $198,142 70 (V. 98, p. 
ony Pea awarded to R. M. Grant at o. of New York at $199,442 70, 

or 8 

MINNES OTA.—BOND SALES.—During the month of April the follow- 


ing twenty three issues of 4% bonds, aggregating $322,900, were purchased 
by the State of Minnesota at par: a . 


Amount. Place Issuing Bonds. Purpose Date. 
$5,599 Arlow Township, Pine County_________ Municipal Apr. 7 1914 
29,190 Anoka County Yo. Ditch Dist. No. 1... Ditch do 
4,400 Becker County Sch. Dist. No. 96_______ hool do 
15,000 Big Stone County Ditch Dist. No.8____ Ditch do 
600 Carlton County School Dist. No. 28. “oe hool do 
16,000 Chippewa eg Ind. o es No. 1_... School Apr.21 1914 
10,000 Crow Wing Co. Cons. No. ee ool pr. 71914 
19,900 Dodge County Ind. Sch: Dist No. 8... School do 
65,090 Faribault County Co. Ditch No. 14___. Ditch do 
2,000 Hastings, Dakota County_____.______- Municipal do 
10,000 Hubbard County Sch. Dist. No. , 8- --- School do 
5. 00 Lesueur County Ind. 8. D. No. 1_____-_ School do 
6.000 Lismore, Nobles County._..___________. Municipal do 
13,000 Martin County Co. Ditch Dist. No. 29._ Ditc’ do 
22,000 Martin County Jud. Ditch Dist. No.20.. Ditch do 
5,090 Martin County Ind. Sch. Dist. No. 30__ School do 
12,000 New Township, Washington Co. -Mggieapel do 
52,000 Nobles County Co. Deeeh Dist. No. 10. itc do 
2.800 Ottertall County Ind. - No. 196... hool do 
10.99%) Polk County Co. Ditch Dist. No. 87_... Ditch do 
12,090 Rice County School District No. 1___-_-_- School Apr. 16 1914 
500 Roseau County School Districe No. 101_ School do 
5,900 Spaulding Township, Aitkin County --_-.-Municipal do 
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MOLALLA SCROSE | DISTRI P. O. Molalla), Clackamas NORTHAMPTON HEIGHTS (P. O. Sow th Bethlehem), Northamp- 
County, Ore.—BONDS th ais Te May bs aed in favor | ton County, Pa.—BOND SALE. von April tt 13 the $30.00 ott 1 
Ldn lensnesse of 612.000 deel bidg. bonds, it is stated. 


MOLINE, Rock County, Ills. ae 4 OFFERING.—Proposals will be 
ro until 12 m. —y by. Cc. Johnson, Commissioner of Accounts 
and Finance, for the $34,500 4a gold coup. fire-dept. equip. -purchase 
bonds voted ‘Apr. 21 (V. 98, p. 1468). Denom. 500. Date 1 1914. 
Int. J. & J. in Moline. Due ‘$3,000 yearly on 1 from 1916 to 1926 
incl. and $1,500 July 1 1927. Gert. check for 0, payable to above 

ommissi uired. The legality of this ieee has been approved by 


weer & Oakley of Chicago, a cones - bo mee opinion will be furni ed upon 
lication to above nee. aot oN (not incl. this issue), 
3 2,000. No floating debt 37 852. 


MONROE GOUneS (P. O. Bloomington), Ind. rn” OFFERING. 
—Pro 1 be received until 2 p. May 23 by J. Hensley, Co 
Treas., for $2. 600 4% % highway-impt. bouds, it is pon Slag ‘Due part each 


six months for 10 years. 

MONTEVALLO, Shelby Sounsy, Ala.—BOND OFFERING .—J. M. 
Reem Mayor, is offi offering for sale an issue of $6,000 5% 20-year school 
bonds. Interest semi-annual. 

MONTICELLO SCHOOL DISTRICT (P. pe , Moutonio), Ps Drew 
County, Ark.—BONDS PROPOSED .—Reports sta t is 

preparing to to float $30,000 building 


MOREAU (P. O. South Glens Falls), Saratoga County, N. Y.— 
BOND ee srt, ee BE ny ,000 rat bg 15- 


ear (aver.) bonds were 
a to I at 107.92—a basis of 
about 4.28 “Deas m. $1,000. 913. Int.M.&8. Due 
$2,000 yearly Sept. a ‘rem 1916 to Tg18 Poul $3,000 yearly Sept. lfrom 
1920 to 1939 Sept, 


BORGan ¢ COUNTY (P. O. Martinsville), ind. —BOND OFFERING. 
be received a 12 m. Mant g 22 by W. W. ay a 
Co. Treas., oa $1 008 Toml 


04 I nson macadam road bonds. 
nom. $245. Int. M eet $245 ano six months from May 15 1915 
to Nov. 15 1924 i os" 


MORGANTOWN ag hy, Lote bf SCHOOL sarees oO. 
Morgantown), Monengella © $150,000 WwW. Va.—. D ELECTION.— 
On May the question of semaines 3h 000 site- Sy aaa eons ion 
bonds cuunlteed toa vate. it is 


ed PLEASANT TOWNSHIP SCHOOL Dis ee, C0 o. name). 


WwW n County, Pa. BOND SAL. $00 §% tax- 
free bldg. bonds were awarded to Warner & Fitaharrls of Ph Denom. 
eee, Date June 1914. Int. J. ‘armers’ a Bank 

ory. Dueon June 1 as follows: $2, B00" isis. $2,000" 1924 and 1929: 
$6,000, 1934, a Mh hPa 1939 and 1944; are subject to call after 
June 1 ii bonded debt, on this issue. $4,168,970; 
— 25001000. The p are now offering the bonds to inves- 

rs. 


MULLINS, Marion County, So. Caro.—BOND SALE.—On May 1 
the $60,000 5% 10-f0-7aee (opt.) water-works and sewerage bonds (V. 98, 

1185) were awarded “eps = Looe S & Co. of Toledo at par. Denom. 
3i. 000. Date May 1 1914. 

MUNCIE SCROOL grey . Oo. . Muncie), Delaware Gouhty. Ind.— 
BONDS PROPO of School Trustees have given notice 
of their teoeation = hanes yet. RM. $258,000 25-yr. (ser. ) Sider bonds. 

MYRTLE POINT, Coos Coun "ee Ore.—BONDS DEFEATED .—The 

uestion of issuing sewer bonds ds f. to carry at the election recently held, 
it is reported, by a vote of 39 “‘for’’ to 41 “against’’. 

NAPA, Napa County, Calif.— BONDS TO BE OFTRRED SHORTLY .— 

state t! re sd will shortly offer for the $25,000 Napa 
River » $10,000 N Y None storm-sewers motor fire- 
equipmen: nds voted Dec 10 913 (V. 97, p. 1923.) 

wATRONA counry | BCROOE, DISTRICT NO. 2, W. a! ig 
OFFERING .— be received until 7 p. m. June 6 oO. 
Wilson, Dist. Cl P. or ded 5 for SS 000 cow >: ceeds | bonds 
a ae 5% int. Denom. * 750. Date ‘July 1 1914. Int. 

t office of O. or State Treas. Due $1,750 yrly. on Jan. 1 from 
1016 48 1035 incl. 

cavaee foun SCHOOL DISTRICTS (P. O. Holbrook), Ariz. 
—BOND SALES.—On May 4 the three issues of 6% school bonds (V. 98, 

- 1261) were awarded as follows 

15.000 8-year (aver.) Sch. Dist. No. 3 bonds to Wm. E. Sweet & Co. 
of ones at 102.11. 
5, 000 RisTet hod ) Sch. Dist. No. 6 bonds to Jas. N. Wright & Co., 
Denv t par. 
5, 000 $-15-year ( aot ) Sch. Dist. No. 16 bonds to Jas. N. Wright & Co., 


Den 
Jas Other bids for the’ Si $16. 000 5 "120 John N & Co., Chicago.$15,000 
as. N. Wright & Co.__._.-. uveen & Co. 
C. H. Coffin, Chi 15,076 | 


a" icago__.__- 
NEWARE, N. J.—BOND SALE. ~—¥ aan 12 $250, a tem 
offman & Co. of New You 


bonds were awarded, it is stated, to L. 
at 3.10% int. 

NEW CASTLE COUNTY (P. O. Wilmington), Del.— BOND orrEn 
IN 9 will be received until 12 m. June 23 (postpon 

June 2) by Benj. A. aioe, Chairman Finance Committee, for $ B00 o 000 

435%, | gold coupon nigawey. bonds. Denom. $1,000. Date pul } 1913. 

& J. at Farmers’ Bank, Due $5, 1 1952. 

$10; 000 0 Fenty 0 on ad 1 hy 1 1953 & to 1959, ‘tectustve. and $5000 yi 

1960 to 1964 ve. Certified check tod 2% sn ve 
elivered 


erbocker T 
legality a approved by Caldwell, Masslich & Reed of New soe City, whose 
ro le os inion will be furnished purchaser. Succesful bidder to pay 
Bonded debt (including this ina, 


interest. $1,918,000. As- 
ponte value, $75,600,000; actual value (estimated), 100,600,000. 


NEW COR CCRD, Mu Cou nty, tee —BOND OFFERING.— 
ae be recel ved until 12 m. May 22 b . C. Trace, Vil. Clerk, 
. el t-fund ater bonds. Denom. $500. 
no ann. on Nov. 1 at office oa Fund Trustees. 
posit uired. 
These eens were offered without 

success on 7 xg ‘4 (Vv. 


NEW CORDELL O. ‘Goraein, Woshite County, Okla.— BOND 
OFFERING POSTPONED.—The Cit ~ Am erk advises us t the omeniore- 
tion of bids on the $55,000 6% 10- Siam pt.) py aed Saas 
advertised to be sold at 7:30 p. m. May 4 (V Pp. 1261) has poned 
until 7:30 p. m. May 18 on account of washouts and the aay te 
entirely cut off from communication. 

NEW HAVEN TOWNSHIP (P. O. Chicago Junction), Huron Coun- 
ty. Ohio.—BOND SALE.—On April 29 the $20, 00 Se 5% S-year (aver.) 

road bonds (V.. 98. p. 1338) were awarded to Sidney 8 & Co., of Toledo 
at 101.14 and interest 

NEW PHILADELPHIA (P. O. Pottsville), Schuylkill County, Pa.— 
BOND ELECTION .—Local newspaper reports state that an election wi!l be 
held May 22 to vote on the question of issuing $20,000 Silver Creek arching 
and street-improvement bonds. 

NEWPORT aomeot DISTRICT (P. O. Reweety, ] Lincoln County. 
Ore. my aw TED.—The proposition to issue $16,000 high-school- 
building bon Mik reports state, at the election held April 29. 

NEWTON COUNTY £: O. Kentland), Ind.—BOND SALE.—On 
May 12 the $6. 800 414% 5%-yr. (aver.) Jas. R Chancellor et al. highway- | A¢ 
impt. bonds (V. 98, 1478) were awarded to J. F. Wild & Co. of Indian- 
gpl for ‘e: S46 (1 .676) and int. Other bids were: 

etcher American Nat. Bank, Indianapolis._............-.--. $6,842 35 
Breed, Elliott & Harrison, Indianapolis SU eMabdsds dele beme etal $6,837 00 


Newren ap ctnk (P. O. Decatur), Miss. ou OFFERING .— 


satel & ab! 
Bonded de 


Pro be received until 1 P. ay May 18 by 2 Wells, Clerk Bd. 
of Su for = me $100: 0,000 6% Fo oo or reg eae District 

No. Ai WV" 98 1105). gy $500. Date 
June 1 Molt bs J.&D. ecatur. Due from 1925 to 1939. Cert. 


check for $1,000, payable to ‘eve Clerk, required. 


NILES, B persian County, Mich.—BONDS AUTHORIZED —Th on 18 
Council on April 27 — n ordinance p- viding for the issuance of $2,2 
5% sewer bonds, it is stated te 





ear (opt.) coup. tax-free street-impt. (V. 98, p. 1185) were awarded 
to Mont a, Clothier & Tyler of Phila. at 101/14 and tat ere award of 
about 4.395%. 
NORTH DAROT A —BONDS PURCHASED BY STATE.—Duri 
=e the State of North Dakota ipereng the following 16 issues of 4 

















nds ing $72,120 at See: 

Place Issu Amou Date. é. 
Adams Co. 8. D. No. 17-- $340 Raleading Mar. 24 1914 Mar 3: 24 1924 
Adams Co. 8. D. No. 22- 430 do do do 
Benson Co. 8. D. No. 9___18, 000 Building do Mar. 24 1934 
Burke Co. 8. D. No. 10... 5.500 do do Mar. 24 1929 
Cass Co. 8. D. No. 23_.-- 1,500 do do Mar. 24 1924 
Eddy Co. 8. D. No. 17__-- 4,000 do do do 
Kidder Co. 8. D. No. 11_- 2,200 do pee 6 1914 April 6 1934 
Kidder Co. 8. D. No. 24. 1,000 do ar. 241914 Mar. 24 1934 
Kidder Co. 8. D. No. 20.- 3,500 do do d 
Lakota (city) ...--..---.-- 7,500 City hall 110 1914 April 10 1934 

cLean Co. 8. D. No. 10. 1,000 B 1914 April 1924 
Milnor Schoo ..-- 9,000 do April 20 1914 April 1 
Morton Co. 8. D. No -- 1,000 do oi April 61 
Stark Co. 8. D. No. 23__-- 1,500 Funding ar. 241914 Mar. 24 1934 
Stark Co. 8. D. No. 13_---15,000 Building Apri 6 1914 Api - 1934 

Co. 8. D. No. 102.. 650 Funding April 6 1924 





NORTH RICHMOND (P. O. Richmond), mention County, Va.— 
BOND ELECTION.—A _ Richmond newspa a states that an election will 
be held in this town on May 29 hag vote on the proposition to issue $85,000 
permanent improvement bonds 

.—Proposals 


AKDALE, Barns On County, 
ay 18 b . Keenan. Boroveh Clerk, 


°. 
will be received unti 
for “ ath 5% water-wor ona sewer: Denom. $1,000. Date 
Jan. 11914. Int. J. & J. at First National Bank, Oakdale. Due every 
five ve years 1919 inclusive, and in 1943. Certified check for 
dale,”’ a Bonded debt, $9,000; 


Pa. Pi peg OFFERING 


payable to “ ak 

no ny et debt. Assessed value, $891, 

a GARLAND, Cal O01' RLECTION. Lose pgm se at ap 

ay ve on the qu F 

municipal audi ditorium and $175,006 Clawson ps re pny men An wy 
ORA LOMA SCHOOL DISTRICT, Fresno County, Calif.— BOND 

tion 8 a May > She Se. $10,000 6 hte -) pect ae oe By conmee- 

pad sata men were aw e Firs 
N at. Be pens, be 10! at 101.37 and ‘int. reports state. 


nanan co O. Paoli), Ind. pave OFFERING oe 
will be received until 10 a. m. er 19 nd $3,200 (de - McCullough, C 
, for $5, 120 denom. $256) and (denom. $160) 115% tax . 
Twp. and itheast , respectively 


free Paoli 
semi-annual. Due part each six a1 TE ag 

ORD, Valley County, Neb.—BONDS VOTED.—The City Clerk in- 
forms us that ne oe doo at a recent election, voted in favor of the issuance of 
$18,000 water and electric-light bonds. 

ORLAND, Glenn Coen , Calif.— BONDS VOTED.—tThe question of 
issuing the $15,000 sew ‘water bonds (V. 98, Pp. 1262) carried, reports 
state, at the election fi held May 5. 


soe se (DO, Orange County, Fle —BOND, SALE —On April 7 the 
ear pa e 
8%, cor year of Orlando at GF 188.0128 ana inte “Denoet. $500" 


bee ey 1 1914. Int. 
CGRKOSE. Winnebago Count Sea, Wis.—BONDS PROPOSED.—An 
mance was soto uncil on May 9, it is stated, provi 


id: for 

% Eleventh Ward school-co tees, 

(259) $ » (50) . Date June 1 2 fois. Int. J. & D. Due 
yearly on June 1 from 1916 to ve. 


to 1925 incl 
PASADENA CITY SCHOOL DISTRICT, Los sanyo County, Calif. 
id to. We 

80. > 


the 
Denom. 


—Reports state era ne Se tere eee oi 
gregating $90,000, ree FS, é. dun oat B. O8e). Be 
my hy ott of Chicago at 53 and 


BONDS.—T The price ps (PP. °.. oa Tex. eat (opt.) coup PAID FOR 
improveme oy olen & Oo. of bhkeaeon(Y 88, 
p. 9478) was was “seb O75 C100 S76) a The bonds are dated Feb. 2, ae 

PEMBROKE, Merrimack County H.—BOND SALE.—Geo. 
rt & Co. of Boston were a eae Feb. 23 an issue <f $109,000 

0-20-year a water bonds as 102.46. Denom. $1,000. 
Fob. 1918. Int, F&A 


PHENIX CITY oO. bergen » Muscogee Coun Ga. pny fH 
ELECTION ONS Fe soten ) reports state that an election wi be held 
June 1 Ma 
issuing the $15, 


PORTAGE COUNTY INTY (P. O Ohio. “20ND OFFERING.— 
will until me D. m. pane, , Coun 


——— be recei 25 by W. A. 
Aud., for $5,500 5 joint district tu berculosis h -— bonds. Denomn 
$500. Date Jun 913. Int. SS. O. Due $50 


A 1 1920 to AD 1 1925 —_ check for $200, 0. payable to County 
r. or pa e 
Treas., 20 to Abr 1 193 1. Purchaser to 


be delivered on June 1 
accrued interest. 


RY pada 5 15 HEIGHTS SCHOOL yang ot Los Angeles County, 
Cc —BOND SS pe a or ete aan te that . ee Board of 

Supervisors (P Los Angeles) will o on June Py AS 
$3000 school bonds. sate 


PORTLAND, ae wwe gg mien -—Reports state that bids will 


be received until y 19 Crag A. Bigelow, Commissioner of 
Finance, for $62, 48°65 ae ted ear serial) improvement bonds. Interest 
semi-annu Certified check for 5% required. 


PRINC CESS ANNE COUNTY (P. O. Princess Anne), Va.—BOND 
ELECTION PROPOSED.—A resolution was adopted on May 6, it is stated, 


asking for an election to be held to submit to the voters the aacacopae of 
issuing road-impt Magisterial District 


. bonds in the Kempsville 
PULASKI COUNT anh SE gh O. Winimac), 
ll be recei until 3 > 
Treasurer, "Ne is stated, for $7, K%% 
Due each'six months for 10 years. 
PULLMAN, Whitman County, Wash.—BOND OFFERING .—Pro- 
ls will be received until June 2, it is stated, by J. S. Clark, City Treas., 
for the $20,000 6% 20-year water bonds voted Feb. 24 (V. 98, p. 783). 
Certified check for 1% required. 
PUNTA GORDA, De Soto County, Fla.—BOND SALE.—On May 9 
the $60.0 ag ort: eer gold coupon municipal improvement and refun 


Ind.—BOND OFFERING. a 
a 29 by J. J. Lowry, County 
way-improvement bonds. 


bonds ( ) were awarded to W. P. Bullock at par for cose 
Soler Voriene &e Co. and John Nuveen & Co. of Chicago both offered 
par for 6s. Denom. $1,000. -Date July 1 1914. Interest semi-annual. 


PUTNAM COUNTY (P. O. Grooneastio), Ind.—BOND OFFERING.— 
oe “ will be received until 1 y_ (May 16), Pri | state, by 
Runyan, County Treas., for $5. 860 ona $4,200 41% % road bonds. 
UINT SCHOOL DISTRICT, Gian Counts: Calif.— BONDS NOT 
SOLD.—No sale was made on May 5 of the 5006 9-year (aver.) site- 
purchase, construction improvement ered on that day. 
Y. 98, p. 1339). 

RANDALIA INDEPENDENT SCHOOL DISTRICT (P. O. Ronéala). 
Fayette County, Iowa.—BONDS VOTED.—The question of issuing 
$15,000 school bonds carried, reports rage at a recent election. ~ mad 

RAVENSWOOD, Jackson County, Va.—BOND D OFFERING 
Additional 000 Ban ion is — hand relative to Sins offering to-da 


M 16, 

iy | a 000 5 . (ser.) gone coup. water-works bon bab ds (V. 98 
p16 sag ese bonds will be sapiens by M. gg NN Wy 
own Re Me A vag $100. Ins able in Ravenswood. . " 

P e “Town Bm bon uired. Bon 

(incl. this toe , M30 000. No floating debt. i 1913, $580,921, 

REDONDO pass UNION are OROOL Weports state, that hos 

ones vous : -—BOND OFFE 
opened ee 1 by the Board ur Bout 

Xneaed the $1 $150,000 b 


fhe Board of County Supery 4(V. 98, - a 
RHODE ISLAND.—BONDS TO BE OFFERED NEXT senres T. 
state that the $617, _—S a ie Institutions Loan bo 
by the General Assem y (V. 98, p. 1474 al icciy teen e 
Sane. 25.m— The bonds will be sold a ’ auction to the, highest bidder. 1. Genes 
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RICHMOND ,, Calif. —BOND ELECTION.— 
An election an beta iduly 22 22 ( oe May 2 29 as first reported), reports state 
% bey | me question Ties oe 2,500,000 water "supply bonds 


RIVES, Obion Coun Tenn.—BOND OFFERING.— propels. vi 
received until 1 -m. ay 25 b: W.A.MeNeill, Mayor, for t 23310, 000 
ORagt 0 YO veer ( coup. taxable b bonds mentioned in V 
1339. Denom Date Ie July. 1 1914. t. J. & J. at the Chase Nat: 
Bank, N. Y. check f 


‘Cert ble to -M ‘ 
bonded or floating debt. Jes pares ° 50,000. 


ANOKE RAPIDS SCHOOL DISTRICT ‘®.0 OQ. Roanoke Rapids), 


San school » No. Caro.—BON. Lae gh —The proposition to issue 

$20 0 ie nprovement anaes phan’, t is stated, at an election 
ROCHRETER Y.—NOTE SALE.—The $300,000 revenue notes 

payable tw two 9 months fi from April 10 1914 offered on "ApH 76. 98. 8B) 1106) 

m On May nm that day to the mawsnales Tr. Co 
oh On May {2 the $200, 8-months sewag posa: notes (V. oc % 4785 
to mon Bros. & Hutzler, New York at at 40% nterest. 

Other’ bidders were: 

Bond & Goodin, Nox ag Sa 

Hibbard, Kalbfleisch & & Palmer, Rochester........---- 458, None 

A. G. Moore, Rochester —— 2. ----=20222202222 3.625 % 30 00 

Union New | : SRS SUS aaa age CR ae Bes 3.70 None 

Ford, Enos & Wolcott, Saas eo LOE REISE a aes 3.77 N 

Gol r & Co., Mow Wotk.......-..-..c-0cee 4.00% 95 00 

The eg bene "TONS 400., 20OW ROM. «codec wcenceucs 100 

Luther Robbins, Rochester........___._-..--.-.-.-- by 25% 16 00 
NOTE OFFERING.—Seaied bids will be Po aed at the “office al ae 

Com lier until 2 p. m. May 19 for $40,000 “East Side Trunk 

and $10,000 ‘‘Local mprovement under esrleden notes. 

» East Side trunk sewer notes ($40,000) will be made payable 4 months 


from na 25 1914 and local improvement under guarentee notes ($10,000) 
8 months from May 25 1914 iy Mine Union Trust of New York, will be 
with interest and will be deliverable as said trust company 


drawn on 
May 25. Bidders to state rate of interest and designate to whom (not 
bearer) notes shall be made payable. 


ROME, Oneida County, N. Y.—BONDS AUTHORIZED.—The Com- 
mon Council on May 11 suthortsed | a issuance of $6,870 84 44% % West 
Liberty St. paving (assess.) bonds, it is reported. 


ROSEVILLE SCHOOL pisTaic7, Placer County, Calif.—BOND 
ELECTION PROPOSED.—Reports state that an eg sence we be held to 


vote on the Rene E SS pay ee ig. ing pond ‘om but » of 
-schoo! nds was voted on April , but was 
$45,000 nigh 1 by the Su The On he nullifica- 


tion of the election was that the proclamation did t not stat state that the Sabares 
was to be same before in the State, it is 


same point 
asserted, a the, Appellate Court decided in favor of the Supervisors 
It is Gauaed the also voted on April 13 


nen € my mpeg ds also 
(V. 98, p. 1478) are illegal for the same pwd 
On Apall 33 tin 800, gg Fig amy ye Rage peg dg 
On e way- 
bonds (V. 98, p. 1186) wav awatel ations gh ms 
$54, 4 . oe te . Lawrence Co. Nat. Bank of Canton for $54,011—equal 
6,000 to Samuel Thom ipson of Rostok at 101. 
Denom. (96) $250, oni ( (36) $1, 
8T. MATHEWS v8 BOROO% DISTRICT P. O. St. pothows) Calhoun 
—BON. f issuing 6, 


County, So. —The question of 
bo, RS bonds poate » pete state, at the election held May 5. 


8T. PAUL, Minn.—BOND SALES.—On May 6 seven issues of street- 
assessment bonds were awarded, ~ E, is , So, ated. ty Be: Commercial 


ank at 6%. Three issues of nds ting 
$4,358 72 were awarded on the same oat 5.97%. Blocks 
30 and Eetineeoeeruates T. Rosen and 
E. Daly at 6% gxo bids were received for nearly $200,000 parkway bonds 
on ay A 
SAFFORD, Graham Coun ty, Ariz.—BIDS REJECTED.—NEW 
OFFERING.—The follo 


wing bids received oe the $3,000 6% Ao )S-vear 
( : town-hall and jail bonds offered on Apr. 20 (Vv. 98, p. 1106) w 


James N. Wright & Co. < _nenver, 38 020 and blank bonds; the bid called 
ah a denoms. and in bie semi-annually, whereas the adver- 
tisement for $500 By met bb one and int. payable sanually. 
Wm. E. oven + Co. of Denver, ess $50 for attorney's fees 


Pro} ogats be receiv te 10 a.m. May 26 by J.C ’. Ellsworth, 
Town Clerk, for the “3.009 &% Li att ed AS “gh ha i and jail bonds. 
Authority of 40 to 18 at the election h Denom. $500. 
In ann ex for not less tien t 5%, of bi a 5 


PR 5 peed Saginaw ms parsed By th Mich.—BONDS prptas nor —On 
pril 28 an ordinance w 7 oe eee commas, it is stated, providing 
po ky Dee of $20. estern ae ct sewer bonds. 

SALEM SCHOOL DISTRICT (P.O beeen Columbiana County, 
Ohio.—BOND SALE.—On May 15 12 the $125, ows % 18-year (average) 
coupon school-site-purchase improvement bo tv. were 
eames to ee Ohio N etanel 5 Bank i Nae eye for $125, 536 Yee. 42) — 

vings B & Trust Co. 
of *Sincinnsti jointly bid $125, 25.010. sat 


SAN BERNARDINO HIGH SCHOOL ESSSEICS, San Bernardino 


County, Calif.— BOND SALE. 7 following bids were received for the 

$350. 5% 26 re: ove) ) gold pol ic Metochocl bldg. bonds 
~_ on on May 5 (V. 9 . 1263): 

San Bernardino Nat A = ES eee an ES ar emi Magee *$253,925 

Torrance, Marshall & Co., San Francisco_____________________- 251,781 

Harris Baten & = Gevinee Bank, PE ton sasivocutcatehabeus oe eo14 
*I¢ is stated that this bid was successful. : 


SANDERS COUNTY (P. O. Thompson Pats). Mont.—BOND SALE. 

cuundah tp Wells & Dicker Oo ot Winrar ce 101. ae ie Pa 
oO eapolis a a 

chaser to ( Mahony plant bonds. Other bids rare: 

Union Trust & Sav. Bank, Spokane, $38, ~gh 60 and int. 

Sidney 8 ey’ & Co., Toledo, $38,228 an 

Central Bank & Trust , Denver, ange 1 192 and int. 

oy *Atate Board of Land ‘Commrs., Helena, par; county to furnish 


pang hay and State to allow priv ilege of redemption at expiration at 


2 pens. 
Joma N. Wright & Co., Denver, Dee = int. 
Semertand, Gehde & Co., Kansas Cit , Mo., par and int 
Hardgrove, Spokane, $38, O25 and int., less $365 for attorney's 


fees iy 2 
The bid of C. H. Coffin, Chicago, not being accompanied by a certified 
as required, was not considered. 
SANDUSEY, Erie Coun 
bid was received for the three 
$3,300, offered 3 er j 


» Ohio.— BONDS poz SOLD.—Only one 
es b§ 4% b: 1840). ortion) bonds, aggre- 


gating his bid was submitted 
y the Citizens’ Nat. of ALS and, through some misunder- 


, was for a sist 000 sas. It was rejected 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND ELECTION. 
—The election to vote on the question of ns the $400,000 court-house 
bonds (V. 98, p. 1017) will be held Aug. 11, it is reported. 


SAN FERNANDO 59 OOoL Rw ty a pel (P. O. San Fernnado), 
i~ Wye pe County, — LE.—Reports state that an issue 
school bon be Sonuuaie ts Stoked to R. M. Grant & Co. of Chic. 


“SANGER, Fresno County, Calif.—_ BOND SALE.—R 
the $30,000 sewer-system and $32,400 munic 7 water-plant 5% bonds 
offered without success on Feb. 10 (V. 98, p. 1479) have been p ased by 
the Capital Nat. Bank of Sacramento at par and int. 


SANTA MONICA, Los Angeles County, Cal.—BOND ELECTION 
PROPOSED .— —Reports state that an election will be held in the near future 
to submit to the voters the question of issuing $150,000 municipal audi- 
torium-constr. bonds. 

SAUSALITO, Marin County, Cal.—BOND OFFERING.—Proposa 
will be received until 8 p. m. June 1, reports state, by the Bd. of Trustees 
for the 6190. 000 5% coup. municipal street-impt bet 
1918 fv . & »?p. 1017). Denom. (80) $1,000, (40) P5500. Date Jey 
Int. J.& J. Due $2,500 yrly. on July 1 from 1915 to 1954 incl. 


orts state that 


1914. 





mds voted April 15 ' 


Ove of ba Wash. fh DONDISALE. 5,000) 34% 20-year that Ferris & Hard- 

pokane urchased ’ ear W: 

nits, Gated Son. i etite at approximately 98 and inter ' 
Wheeler County Tex.—BOND gre ee —H. 

Hill, i, City i, Olty Secretary. 2-18 offering for, for sale the $15,000 5% 10-40-year (opt. t 

we —" - orks bonds y the State mptroller on Nov. 15 191 


Boar, publ \ bye (P. O. Shetbyviie) Ind.—BOND OFFERING.— 
Fropesals wi be received until 1 ay 22 by W. A. McDonald, 


ere 


- Treas., for Se Boacmuent Y highway-im t. bonds : 
$8,600 Elbert W et al high ay bonds. Denom. $430. 
6,800 Mathew ie prt away ‘bonds. Denom. $340. 


5,220 Biehway bo bonds. Denom. 261. 
Date May 151914. Int.M.&N Due one head of each issue each six 
months from May 15 1915 to Nov. 15, 1924 in 
SMITHVILLE, Wayne County, Ohio. ee OFFERING .—Pro- 
for th will be received until 12 m. May 20 by. D. D. Hartzler, Vil. Clerk, 
me following 514% street-improvement bonds : 
4,3 00 street-improvement (village’s portion) bonds. Denom. $430. 
$1500 Main St.-improvement (assess.) bonds. Denom. $100. 
6,500 Main and Summit St.-improvement (assess.) bonds. Denom. $650. 
boats June 11914. Int. ann. on June 1 at a Smithville bank. Due one 
f each issue yearly on June 1 from 1915 to 1924 incl. Cert. check 
% of beer bid for Es porate So Vil. Treas., required. Bonds to be de- 
io d for wi 15 days from time Staw award. Purchaser to pay 


 aROMET HOLLOW TOWNSHIP 
nn.—BOND OFFERING .— will be recelyed until 9 a. m. June ines 
by "the Board of Sups., Corbin Young, Clerk, for $8,000 
and bridge-construction bonds. Denom. $1,000. int. 
check for $100, payable to ‘‘Township of Smokey Hollow’’, 
Successful bidder to furnish his own bond. 
ofhs oar tae. sonco. PmstRICT (P. O. Mape), We Hens Ce County, 
pn HO re ag VOT. Local spaper dispatch that 
district at a recent ae voted to > insue $2,000 Senda. 
SOMERSET, Somerset County, Pa.—BOND ELECTION .—An elec- 
tion will be held. pier 19 to submit to the voters the question of whether or 
Donde h shall issue $5,000 fire-department-apparatus-purchase 


Mass.—BOND SALE.—On 
dren bonds mds were awarded to Merrill, 


1 fom 1915 to 1919 


ch Shovel Lake), Cass County 


ms 14 the folios a County 
fo owing 

Oldham & Co. of Bates ae at 101, ‘eo. 

$125,000 ‘are way bonds. Due $18, 900 yrly. 

sewer bonds. Due $1,000 1 from 1a20'to 192 





20,000 sewer bonds ire vt — 9h 1 ey i915 to 1934 incl. 
one 1 .. Date Apr. & O. at the National Se- 
om > Boston, or at the defies of the City Treasurer. 
Other bids (all Boston) were: 
Millett, Roe & Haven ‘Syightinntet 101.17 |R. L. Day & Co__...----.-- 101.039 
Curtis & FA RT 01.16 | Blodget & Co_.._........--. 100.868 
y\ ~'' So eR 101.13 hs - Harris & Co___.-.--- 100.65 
Estabrook & Co.........-- 01.11 , Coffin & Burr_.---.-- 100.512 
ot Colony Trust Co___...- 101. se Blake Brothers &,Co_-.-...-- 100.40 
. M. Farnsworth & Co__._101.0 


SONOMA SCHOOL Fetal Sonoma Seuny, Calif.—BOND 
SALE.—On May 7 the $80,900 $i toy, bgt (ser.) bu ding “—? (Vv. 98. 
Pp. 1340) were awarded to taats of San Francisco, it is stated, 
at 104.18—a basis of ahaee 5. BO7% 

“ SoUTH AMBOY, “Middlesex” pr 
flores | bids wore See for the s Sis, 60 3%, Ty ear (average) resio- 


sanitary-sew ds soft R: I 
ee Everitt & Co., N. ¥-105.13 Mie ad Crawford & Co., 


- 103.88 
Outwater & Wells. Jers. Sity 108-089 pres Was. Bank, So. - 103.78 
a Taylor & Y_.104.915|R. M. Grant & Co., N 03.56 


. . 7 
laaiaaatah 4 & Go.,N. le’s Nat. Bk., ow Bruni03. a 
Dot the bonds ds was d detereal i 


The awarding : az May,13, on whi 
bid of John D- Everitt &.Co. was accepted . —— 


SPIRIT LAKE SOROOr DISTRICT (P. i. 8 roy Lake), Dickinson 
Couay. Iowa.—BONDS VOTED.—By a vote 20 to 68, the question 
of issuing $90,000 bidg. ends aaclede Tete tlhe. at_a recent election.~. 
SPOKANE, Wash.—BOND SALE.—Local papers state that $10, BOO 
city-impt. bonds have been sold to local Parties at par and accrued interest. 
BOND CALL—To Be Paid June 1. 





Bonds Called Bonds Called 
up to Name and Dist. No.— up to 
Name and Dist. No.— and incl.| Grade (Con.)— and incl. 
Grade— Wabash St., No. 796_--.-------- 1 
CE es BOs Bn es occceuces 18| Walton St., No. 798_.....------ 14 
Columbus St., No. 602....------ 4 P ving— 
Denver St., No. 953_....-.-----. Ol Be MG ides éticie cance ncece 
jie i, Ss ME bc ncaeca cies ES SN ET nc dca wenccdacmee 19 
mpire Ler eS §| Browne St., No. 1.........-.-«<- 

id Ave., No. 960_.--------.- 3| Division St., No. 762.-..-.----.. 55 
ith i = oC :, Saas Indiana Ave., No. 749_....--.-.-- 60 
Fairview Ave., No. 789...___--_- 8| Lincoln St., No. 709..-...------ 58 
4th Ave., No. 920_.._..-----_-- 4| Main Ave., No. 976......------ 3 
ee ss Bn cc mnccnnane 2 2a Ave., Be TEY. Bin minind onenditien 18 
Nnox Ave., No. 366..........-.-. 13 a nn wal 35 
Kiernan Ave., No. 582._....---- 12 and Fifth Wards, No. 3..76 

caster Ave., No. 440__.__.-- 8|_ Wa = 
ei ee. Oe. ee 6| Boone Ave., No. 997__-..------- 2 
Maple 8t., No. 936.....-------. 4|lith Ave., No. 1002.-.-.------- 2 
“SY &e ps 74| Napa St., No. 354.._-.--------- 35 
|, ££ Ss ares 7\17th Ave., No. $08 aE oS 8 
, YU SS “= yee 14| 24th Ave., No. 359..----------~ 5 
, Fe A See 14| 28th Ave., No. 558........----.-- 13 
winto Ave., NO. 611............ 53 | 27am Ave., NO. B50.............. 10 
> Rae 33) 960m Ave., NO. §62.............. & 
17th Ave., RS oo nce $i 290m Ave., No. 7U6.....6<......- 4 
WwW Ss SRS: 32| Sewe 
34th Ave., No. 513.............. 32| Fifth Ward, No. 9__......------ 
10th Ave., No. 818...-.....--.-.-. of FS - 2. | oOo 12 





Mass. —BONDS PROPOSED .— 
ering the issuance of $1,000,000 


County, Iowa.—BONDS DEFEATED.— 
The question of issui 3600 water-works bonds failed to carry, 
state, at the election a aay o 


wit oe COUNTY (P. O. Knox) Ind. —— OFFERING. Tor Shot 
1 be <mgg ow ay 25 by oseph, Co. Treas., for $12,000 

Groendyke 00 Brems and $5,500 ow 44%% road-impt. 

Int. ee Sa part each six montlis for 10 years. 


tei SANITARY DISTRICT, Contra Costa County, Calif.— 
BOND Jy 4 dene st POSTPONED or. are advised that the sale of the 

000 5% sewer-system-construction bonds which was to have taken 
place on April 29 (V. 98, p. 1263) has been postponed. 


STEVENS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1, 
Minn.—BOND ELECTION.—An election will be held May 22 to vote on 


the question of issuing $75,000 4% site-purchase, construction and equip- 
= bonds. 


, SPRINGIFIELD, = A ay Sued 
this. ci y is pn It 


higivechool b bo: 
STANTON, Montgomer 


USANVILLE, Lassen County, Cal.—BONDS PROPOSED.—Re- 
onl state that the City Trustees are contemplating the issuance of water- 
works-purchase bonds. 


SYRACUSE, N. Y.—BOND SALE.—On May 12 the $363,000 £4 % 
10%-year (average) registered tax-free —¥ yi improvement 

(V. 98, p. 1480) were awarded to the Trust & Deposit Co. of Onondaga, 

Syracuse, at 100.83 and interest. Other bids were: 

Jolgate,Parker&Oo..N.Y. $365,541 00|Adams & Co., N. Y_...$364,250 00 

d & Goodwin, 365,218 00] Harris, Forbes & Ce. . nd 

Kean, sere & Go..N. oY 365,032 80| Rh 

A. BL Leach & Co -N-Y 364,633 50 Hornblowerd&: W ecko WN YY 363.998 25 

Ww. Coler ‘ Co. Equitable Trust Co. 'N -Y 363,762 30 
humo Bros., p re 364,597 00) Remick, Hodges & Co., 4 

Kissel, el, seinnicutt & Co i ple 363,337 5' 


59 
ERE RESETS ” 364,561 9 Kountze Bros., N.Y... 363,330 33 


Estabrook & Go., N.Y__ 364,441 


Celia Goodman, Syracuse, ienas! bids; John Goodman, Syracuse, for 
$1,000 each 
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be held htap =—_ "26, roporte wiats fows._20mr ELECTION.—An ection will ment bonds. Denom. $500. Date June 1 1914. Int. M. & 8. at office 
= late, to vote on the question of issuing city Bent. 1 1935 incl. Certified for $100, payabl to Victor Gapbell 
or e 6 ° 
ae eteron DS PURCHASED BY STATE BOARD OF EDUCA- Tee career, Temes, Donte © onds to be del ond peld for willie 
TION —At ite April meeting, the State Board of Education days pay accrued interest 
$173,412 50 5% Of this sum $87 ,262 50 wee plied THOMAS Coeney P. O. Thomasville), Ga. pag aon PROPOSED. 
toward the payment of lasues contracted for at previous m ngs. Aeog wie ae county is considering the issuance of $75,000 
balance, $84 ay kel oye agreed ridge-construction bonds. 
buy. We print below d Peon ne Semone Senge Seay TIFFIN, Seneca County, Ohio.—BOND OFFERING.—Proposals will 
showing in ach caso the total and the amount of same taken by thé | 16 received until 12 m. Jane 8 by A: 3 Hafley , City Auditor, for $159,000 
A 5% §%, Gear oe Sane tS iamnat pl erest semi-annual. 
Cc Purch’ "9 
Crschool Distrie Des. al en | prep sON, Shelby County, Texas.—BOND OFFERING —Proposals 
Anderson No. 29... -- Aug 11 1918 20 years 1 years ,000 $1,500 | will be received until 9 a. m. , reports state, by B. J. Hawthorn for 
tascosa No. 22.____. July 15 1913 40 years 10 years ,000 8,000 | the $17,000 water-works and $10 5.060 far eeprovennens 5% 10-40-year 
Bosque No. §2_.__.__- A 10 1914 20 years 10 years 3,000 1,200 | (opt.) bonds voted April 7 (V. 98, p. 1263). 
Brazoria No. 10_---.-- May 11913 20 years 1 year 2,000 1,000 TOLEDO, Ohio.—BOND OFFERINGS. —Pro be received 
Burleson No. 25--.-.-.- -Aug. 11913 1 year one 2,000 600 | until 7:30 p. m. May 20 by Amos McDonnall, City aa tor 169,000 
Cameron No on % 119 : 40 years 10 years 13.000 3.58 444% WF ar coupes general street-improvement (ay 9 portion bonds. 
No. 337~ Bons. i 9 3 30 ears None 1.500 "B00 be oe Cert. hicks ay I oledio eauiiaat anf for Bo of "ond, pay- 
Comanche No. 18...-- July 101913 20 years 5 years 1,500 600 | able to ie Aud., required. Purchaser to pay accrued int. Bonds to 
ome "t5 Det kaa~ i 10 H 3 30 years 19 years 3'000 1900 — : To be reeave soe 7:30 p. m. May 27 by Amos McDonnall, 
SS aes -July 11913 40 years 2 wasses 4,200 | City Aud., for $20,000 4%, 4-year webte-warbn bonds. Denom. $1,000. 
eat feo. 88222722772 Sune 10 1 813 50 yous one” $000 1.hon | Dacerume LAgie, | tas. 95 Dot Nas Beph of Commerce, Toleto. Des. 
- 62--------- 2, , on a To tio 5% aya 
Erath No. 21_.-.-.-.-- May 10 1913 20 years 10 years 1,500 700 Purchaser accrued interest. 
Fannin No. 10i-~---~- Sent. 10 1913 20 years 5 years 1.500 700 | "cledo at expense of purchaser. ee ar ee 
Galveston No. 15-----Jam: 10 1914 20 years 10 years "2.000 1.000 | ., TRENTON, N. J.—BOND SALE —On May 7 the $150,000 434% 10-yr- 
Galveston No. 17__--- Jan. 10 1914 40 years 20 years 8,000 3,000 aaah. Sones (V. 50, DB. Let) wee sree 
a ghigaire Ie April 10 1913 20 years 1 year "500 700 oe em investors at an average price of 101 BO etal cf shout £28 
~~ ot papa Aer 1O LOLs oO yene Bb yents 3000 —_1,700 | Bids for these bonds were previously asked for until April 22 when the high - 
pase S9. 43-------- Aug. 1913 40 | nea 20 —— O° 3,200 fre “age pc Rg a 67 submivted by, White, hg £ issue Shines solaedl ouate 
Hasrien ge S oer 4 10 1 3 4 4 years 29 ‘one 5.008 +. not render a favorable opinion in view of the amendment to the Walsh Act 
Haskell No. 46------- Aug 10 1913 20 years | None 1,200 600 by the oat. B Act. samen detainee - 
opkins No. 32..---.-.- e years years 2,000 TRENT — .—Proposals be receiv 
Sebeee Hate =feoe 4 1OM a cece Rees RRB | weet, feng so FS Bree, Ces reer Sth Og 
tanwene ears ears ’ . 
Kent No. 13-_..----.-- April 10 1913 40 rears 10 rome >, 200 1,800 Detetune 1914. Int. J. “. o> st © Oy Taare oF New York 
Lamar No. 7-..--.--.-- July 11913 20 years 10 years 3,000 900 | exchange. © eck on ‘or $600, pe ble to Ci 
fame Re fico HN Stee ees Pe | Siete cree, tee ere ee Sate 
Md. A Wikies acres ug. ears ¢ e nev a e ymen 
e No. 29_-.-.-_- - 10 913 20 years 0¥ 2, 1,000 | principal or interest value 1913, $76,244,77 = 
Limestone No. 94..-..July 10 1913 20 years 10 years = 2,000 = 1,100 TRINITY COUNTY. (P. O. i troveton) Tex.—BOND SALE.—Re- 
No. 35.---.-. July 10 1913 20 years 10 years 4,000 1,200 that the $100,000 Trini District road-constr. bonds voted 
Limestone No. 5-.--.--- July 10 1914 20 years 10 years 5,000 2,000 sae 16 t. 97, p. 908) Sore bean Mapssedl of 
Limestone No. 64-- ~~ June 10 19 $ 20 years 10 years 7,500 3:000 | °°P 
Medina No. 3..._.._... April 10 1913 40 years 5 years 8'000 3/000 TURLOCE, Gratisiaus County, Calif. —BOND ELECTION .—The 
Medina No. 9_______. Jan. 101914 40 years 5 years 10,000 4.000 | election to vote on the question issuing the $15,000 fire-dept.-impt. 
Wane ot"... Sas; tf 10s Sh tees gh vee Go ides) ewan 1G IRRIGATION DISTRICT (P. O. Turlock), Stanisla 
oo) aa une years years ¢ ‘ T uriloc. n us 
Parker No. 71...--.-.- Oct. 10 1913 20 years 10 years 2,000 1,100 county. Selif. —BOND OFFERING.—Proposals will be UM until 
Parker No. 23._..--.-.- Sept. 10 1913 20 years 10 years 5,000 1,600 | June 1, ‘it is stated, by the Board of Directors, for $100,000 chia series 
Robertson No. 3-.-.-.--- Aug. 11913 20 years 5 years 2,500 1,200 | district bonds. 
See ae ta, 1a he tee eee , Sere SCHOOL DISTRICT, Merced County, Calit.—BOND 
San Augustine No. ii--Jan. 10 1914 20 years 10 years "2,000 ‘809 | SALE.—-On May 5 the $3.500 6% serial building bonds (V- 98. p. 1410) 
Shelby No. 39__._-_-- uly 141913 20 years 5 years -_*__- 800 | Other bids a minaaini 
Tarrant No. 18----- Sept. 10 1913 40 years 20 years 7,400 3,000 | 6°" Bigmyer & Co., San Francisco...........--..------- $3,512.75 
Tarrant No. 52..--.--- t. 101913 40 years 20 years ; 3,000 | Home Savings Bank, Los Angeles_...__.................- 3'508 00 
Tarrant No. 91_..---- April 17 1913 40 years 20 years 13,500 4,000 
Uvalde No. 52.___.... July 51913 20 years None _..___ 2'000 | Stockton Savings Bank, Stockton ~~~ -- 7-7-2022 2222 l oe 3,505 50 
Wharton No. i7__._.. Sept. 12 1912 20 years 10 years 5.000 1,500 | Denom. $500. Date June 1 1914. Int. J. & D. 
Wise No. 92-___._-_-.- June 10 1913 40 years 20 years 6,000 2,000 VALLEJO, Solano County, Cal.—BOND SALE.—On May 5 the 
Independent Sch. Dists.— $100. mgd 5% % harbor-impt. bonds (V. 98, p. 1411) were i ae to the 
Arlington - a ear te, Sept t 1913 8 ea 28 doa on $7,500 19308 Valles Holes & Co., Gnica ios: B77 is. Soe Paris Ne Nat'l 
Blue @___.--.----May 11913 40 years 10 years anmmaiee "500 | Wm. R. Staats Co., San Fr_102.181| Bank, San Francisco. ---- 100.509 
BEE gicccscaseont July 11913 40 years 10 years 4,000 1,000 Denom. $5,000. "Date May 1 1914. Int. M. & N. 

Calallen -........--.- rd 14 1913 40 years 10 years 10,000 3,000 VALLEY TOWNSHIP SCHOOL DI Pon Mayo Te. . O. Buffalo), Guern- 
Saperilie -2-77777777~ Abs: 1? 1813 40 years “Noe” 6.563:50 2,003°50 | 207, County, Ohio.—BOND SALE-On May 0 the $7,000 534 % 4 1-6-7r. 
wonceenee--- . 002. 002. aver 00 a a were award 
} A wone-------- 2 gis 8 yee -e yes 8.098 , "300 | 2 i iloteon & Wolcott Co. of Cleveland for $7, iti Pioi- *5ab) and Other 

Hutchins __________.-July 10 1913 40 years 5 years 10,000 3.000 First iene) Bank Securi 
jay | SS ar rt: July 10 1913 40 years 10 years 13000 000 "Nat & Mayer, Cia. "7. Oe 80 ay ey, ~~ - Tr 7,046 00 
Es eeisisae dil June 16 1913 40 years 20 years 6,000 500 eet ie Ww t “Roth & ‘Oo. Ola... 7,037 50 
Lott June 1 1913 40 years 10 10,000 3.000 Otis & Go., Cleveland. 7.070 00] Wel  Dieger 
ee ae : 1° VAN BUREN sOnOOL TOWNSHIP (P. O. Milford), Kosciusko 
éaa t. 11913 40 years one 4,000 ,600 
allot wa 16 Het 38 ears 29 3:00 1900 | Sime for'racelving bids for tho $84,000 building bonds described in 'V. 9b, 

US aero ears e 4 P 4 
| lalla etatatet ay 11913 40 years 20 years -2'700 900 | P. 1411, has been extended from May "32 to 29 and the Tate of interest 
New Braunfels. ___-_- Oct. 11913 40 years 10 years 14,000 4,000 from 4 to 434%. 

Pecan Gap-.......-.-- Aug. 11913 40 years 20 years 12,000 3,000 VANDALIA SCHOOL DISTRICT, Tulare County, Calif.—BOND 

Rio Hondo. .........- Aug. 11913 40 years 15 years 12,000 3,500 s4le. gna May 6 the $16, 5.080 6% 84 é Han faver,) gold coup. school bonds 

Robstown -....------ — ; 1ei3 rr years ree 1a°kas i 230 ‘ 3. ion 1340) were, aware ee ett Bond Co. of Chicago for 
bocascauath ug. years ears ’ , saeet, 

Streetman ---.-..-... July 1 1913 40 years 10 years 9,000 3,500 16.3et Cia TOWNSHIP, Trumbull ye Ohio —BOND OFFER- 

Sweeney. ..-...------ July 11913 40 years 5 years 10,000 heel ING.—Proposals will be received until 12 m. June 1 by D. L. Hum, Twp 

Cs id dns pun es 11913 20 years 10 years 2,500 : : . 
ORNs. 20.2-0c200 June 10 1913 40 years 5 years 4.500 1.200 | Guerk (P.O. June Be: DD, See $40.00 5% road Does. ee. 

I its tintn de chm ba) sail ec. 11913 40 years 20 years 12,000 3,000 

man. Due $1,000 A 1 1915 and 1,500 each six months from Oct. 1 
Water aw tik ae a neh al June 11913 40 years 5 years 8,000 3,000 1915 to A ~A 1 1928 Cert. ch: for $300, payable to T Treas., 
1 OPI: July 11913 40 years 10 years 12,000 3.000 P ma a? 
Wren Wole-<°-"°°- gay 16 1948 30 Fears 10 years 3.590 1.288 | VC spoma, man, “SOND SALE. The $400,000 50; 18)e-7r. Cover. 
In adaiticn t6 the above,” the Board of Education pu purchased $1,000'6% | water-works-constr. bonds offered on May 4 £ . 98, Pe, OO tx6a) ware awarded 
City of D ol Leon 10-40-year (opt.) city-hall bonds dated Sept. 11913. The | at private -_, on } tL. 5 to the City Sav. & Trust Co. and the the People’s 
Sosal total issue is $3,000. of which Sal wen contedanan tor at this meeting. | Sav. & Trust Co. of Vicksburg at their joint bid of par and int. 
e Board also bought of a total issue of $20,000 5% 10-40-year | WAaBASH COUNTY (?. 0. Wabash), Ind.—BOND OFFERING.— 
(opt.) water-works bonds of the city of me Proposals will be received, until 5 p.m. 25 by N. P. Lavengood, 
BONDS REGISTERED.—The re aple cate were registered by | Co. Treas., for $1,660 J. P. Ross and $17, Mey 3 "ebate et al. 44% 
soe ae Hous omesroree Ne wrong J the week ; ng Apr. 35 25: bene. hone road-impt. bonds. 
’ ts permanen sew eraze pt. bon ue $3,000 WARD COUNTY IRRIGATION DISTRICT NO. 1, Tex.—BONDS 
sper J 10 1919 VOTED .—At the election held May 6 this district voted in favor of the issu- 
30,000 Bs Geen aah bot as, Due 40 40 roe. op ional ional 10 3 years. | ance of $475,000 reservoir-constr. bonds, it is stated. 
79.000 Bee Coumy Draimas Dis ve B. ig. 6. ater 006 each year. ; WARSnN. Trambud : Sounte. Sem: BOND Se ag a 
° er sewerage bon ue 4 years, optiona years. for the t 9€ TECelV: un m une y Geo ° ec. nger, City Aud. 
he oS ews 5% paving bonds : 
The ron | pomde were registered by the State Comptroller during the | 335 9 00 ‘Dand Ave. - (city's ‘s share) ‘bonds. Due $4,000 yearly on April 1 
: m oO neius: 
433000" ese aes ©.8.D.No. 43 Schon et Pate: ape. Option. | 33,500 Dand Ave. (assoss.) bo bonds. Due $6, 500 on April 1 1916, 1917 and 
2:300 Fruitvale Ind. 8. D__.__._School___..____.- 8% Shela | Shot ER ae gh ~ April i 1919 ani Ba eee a0 April 1 1915 and 
eaepe ep hag “ ‘ “ss a aker assess a 

30:00 TE eee Gramatorys% 40“ ao $2,000 yearly on April i from 1916 to 1919 inclusive. 

75.000 Montague Co. oad DNod het 5 $0 “ 99 « Denom. $500. Date April 1 1914. Int. A. & O. at office of Sinking 
onh'too Galveston School buildin on 5% $10,000 yearl Fund Trustees. Cert. check for 7500. payable to City Treas., required. 
SL ee Water & sewer att_8% 7'000 vaort ¥Y | Bonds to be delivered and paid for within 5 days from date ‘of a award. 

{ “ outer & %, bor 12 pve phigh ly Purchaser to pay accrued interest. Total debt (incl. this issue) $257,668. 
: oka - . nding * As = were registered by the State Comptroller during  WARRE ta Sa, val. 5 ae $17,495,730. Est. real $10,866,910. 

tae Ps Seaheees. pry fn OUNTY (P. O. Vicksburg), Miss.— BOND SALE - —The 

$160,000 5% road, bridge ot culverts constr. bonds offered on 6 

$34,000 Brooks Gounty.........----- Road bonds = 40 years years | (v. 98, p. 1019) were awarded on that day to Devitt, Tremble & “Oo. of 

128.000 Beito 8 Road Diet: No: 5: "Rom 4 — ad 20 Ape od hieng® st 101-47. SPECIAL SCHOOL DISTRICT (P. O. Del ) 

: at See ea gee: el aware > 

Ce NS ii on Hoes. See gn bes School house 40 eure 20 oars Delaware County, Ohio.—BOND OFFERING .—Proposals be re- 

1,500 Rusk Co. C. 8. D. No. 50_---- School bonds 20 years 10 years | ceived until 2 p.m. May 23 by V. T. Mitchell, Clerk Bd. of Ed., for 10, 000 
1,300 Rusk C eg age > 57 d 20 10 years hool bond D $500. Date M a jis. Int O. at 

p Jo. C. 8. D. No. 57_---- % school bonds. m. y nt -@a 
1,500 Jack Co.C.8.D.N 0.26 Rd bende do 20 rears 2 anne office of Dist. Treas. “Due $500 yearly on Oct. I from 1915 ty 1934 incl. 

20,000 Hempstead Ind. Sch. Dist____- do 25 years 10 years | Cert. check on a Delaware County bank for $200, payable to above Coerk, 

PF See ene Pee Street impt. 40 years 20 years | required. Bonds to be delivered and paid for within 5 days from time of 

11.000 Leonard Ind. pee pts: 2--- Aco bonds 2 years a. years | award. 

' ort Aransas Ind. Sch. --- years years! WASHINGTON.—BONDS NOT YET SOLD.—The Deputy State 

18,000 ar 4 St Dist - - -- - do 40 years 10 years ; Treas. advises us under date of April 29 that no sale has yet heen made of 

13200 Tee OD 7 18-7 bo ae " years ' the $4,000,000 Capitol bidg. fund bonds (V. 97, p. 188). 


WASHINGTON SCHOOL DISTRICT, Merced Coun Calif.— 
TEXAS TOWNSHIP, Crawford County, Ohio. re OFFERING. com era —On May 5 the $5, ogo 6% serial school-building bonds 
—Proposals will be received el 12 m. June 9 by T. Banks, Township (V. 1411) were awarded to G. G. Blymyer & Co. of San Francisco 
Clers: (P.O. Sycamore, R. F. D. No. 3) for $8,000 5% aaa road-improve- at 192. WB: Other bids were : 











(Vou. xcvm. 








Torrance, Marshall & ©o., San Francisco___..._.....__---- $5,093 00 WEST NEW YORK (?. O. Station 3, Weehawken), Hudson County, 
Home Savings Bank, Los Angeles__..............-.._-_---. 5, 50 -—BOND LE.—On May 12 the $75,000 5% ae Grerems) con 
59 1 Nee Sis 68 | Boseraeirens grec GO 21) tee Psa 
Denom. $250. Date June 11914. Int.annuailyinJune. — 103 18 | and interest tw. Other bids vere as ei a ont vi 
= Tan oO. atm B. Leach & Co., N. Y__-_- - 

ty Pa BOND SEROT IO N ee ricat Eeee ki ay 26 t0,vot tovvote Kean, Taylor & Co., N. Y---102.395| First Nat. Bank, Guttenburg- Par 
on Baad Sp os of 20.000 he om coup. > oe oor oe PS weer fr bl Dosertdas Or Coane wut mes AW ASG DE. 
iane 20 at at Bank of Fulton” Due $0,000 June 20 1924 and d $1,006 yrly. (ak) Gecliiaa” Gatton, mreron Gin Sud wats bode Ae erin bine 
from 1925 to 1939" inde py Pogh call after 10 y wore received until ost 11 (V. 98, p. 1412) has been deferred until next 

On WAGEEnOrT Oat SCHOOL TOWNSHIP, Adams Cou ty, Ind.— | week. 
were awarded to the Pletcher American Nacional seat Ban of V2 Bats) WHATCOM COUNTY SCHOOL DISTRICT NO. 19, Wash.—BOND 
Nat. Banic, Decatur-$0-142 30|0ld Adams Co. Bk.. Decat.$9,131 00 | $2 Ty r 68. home aa ae? t the County "reas: 
J. F. Wild & Co.; Indianap. 9,140 00) Breed, Elliott ee en adie en y at the County Treas- 

Indianapolis ic ebaidiiac 


WASHIN 
BOND OFFERING 


ji a.m. June 6 b: cork T Trustee (Sto 12, Danville & 
Indianapolis 6 by Chas ia for $25, A eS bonds. ° 


N. Y. — BONDS PROPOSED .—This 
$497,000 water-works bonds. 
Mass.— TEMPORARY LOAN .— 
12 1914 and maturing Nov. 
an & Tupper of Boston at 


PP ee Lone A nat one County, 
LEY, Norfolk orn 


Reports state that a loan « of p dated Ma 
12 1914 has been n 
3.24% discount. O ules ¢ were: 


Discou 
bfear yy Nat. Bank, Wellesly3. 38% 


GTON ScmoOoL TOWNSHIP, Hendricks s Sounty, Is Ind.— 


-1C. D. Parker & 4 Boston _-3.34% 


gt 2 SULPHUR 
OFFERING .—Proposals 
Wallwork, Town Clerk, 
system bonds. 


until 


Treas. a] 
Denomination op 
a3 1 Yas ii 


Discount. Sa bids 















































Denom. $500. 

WiCOMTOO COUNTY (P. O. potitey ma. BOND OFFERING .— 
will be received until 1 p. m. May 36 

25,000 42, conpennamsren high 


SPRINGS, Meagher Gesnty, Mont.—BOND 

‘ae sic 000 B36 % %, 10-20 cat (opt). parses: 

or Opt.) sew e 
ve D. a f Town Treas. 


by Dan. B.Cannon, Co. 
-school-improvement bonds. 


G, Allegheny County, Pa. OND SALE.—On May 


ion bonds were awarded 


Ze, coupon, Philadelphia for $126.307--equal to 101.045. 


























Gordon % Co,  Pittsb... $126, 287 50 ae 7 Senger J & Co. ana 

Oe lnenateoet & Co., Boston.» 3.36% Siete en Trust Oo..Pivts 138335 ile C olmes, WW tsb P $105,358 75 

vORED The. SCHOOL DISTRICT T LF. 0 O. St. Louis) Me. Pemegy ti whenom. $1,000 Date ri bef 1 1914. pe J. & J. at fiscal agency, 
— e quest f issuing th PD ue on 19 follows: 

Dp. 4742) carried, it is stated, by 8 CO Thic 61 to 122 at the election | $7,000 30 5,000 ..1925/$1,000 --1930 $5,000 .-1935/$5,000 _. 1940 

a Es 188.988 18 3 998-13) An 688 ba 

sok lt COUNTY (®. O. White Plains), N. ¥.—BOND | 3:00 --1923) 3.000 ~-1955 900 --1932 BrOe8 -- 1987! B0b0 ~~ ies 

Burling. “County, "Preamre, for SP SER™ AO & Ma. Dene 10 by ad | 400 -10m 3:00 -21920| 7/000 221984] 8:00 -.1989| 4.000 _-1944 

—— 


we 8 “Barkway' fun wR. 


ES Rs Date June 


t 1914. 


at office 000 yearly on June i ne petitions Sas ary belug chrolated calling tor am sinction to. 
or an vo on 

a na’ ‘iss ve 1962, naive, and $7,000 jun for : 2%, re bid for ae the qi ome aad D ~ 6 $180,000 a Sree on : only office of iv 
to County Treasurer, required. Bonds to be delivered and paid for at Gierk and Treseurer. Loan” iiee aan ~ 
Hee Oe ery ee ee 8 ees Peete” Side | _ LOAN *PROPOSED.—Petitions are ctreulated calling for an 
must be made on orms furnished by the County. oe ets el be ane earearae seer iye ana eteneat » It is 
coarse 00 enuinencss by the U. 8. Mtge. & Trust Co. and their legality (not tHe Feo d 
a) fiawic elafield & Wliow of N : RF . City, a copy of WINFIELD TOWNSHIP (P.O ey), Lake Conny, Ind.—BOND 
whose nb. 8. By en debt (not | SALE.—On post 18 - ,0005% Fy Bez? Atay he istrict No. 2 build- 
including this issue) $5,629,522; Floating dene. Sl. TOL 845. Assessed | ing bonds (V. Ped ) were hire eople’s State, of 
value, personal, $8,657,489; real, $383,081,.684. a ree a 362—eaual "se ot eke 

WEST ISTRICT (P. O. bs ae: Hasioton F NTO: CHOOL DISTRICT . . essup), todas wanns Coun- 
Luserne (AZLETON “BOND OFFERING OT lds will s » Pa.—BOND OFFERING .—Pro OF tecetved until 8 p. m. 


m. May 25 by Walter M. McA 


voy, 
30-15-year (opt.) cou 


Secy. of Dist. for or $18,000 43 0 435% 





oo ORE 


Ss Seneol Boe, for $25,000 4 coup. 
in. Den ine FD. oe cities oe 











J.&J. Cert. check for 3% of of bid, req beat. Denem. og Ting Due Standing oats. Pence. $600. Ins. 5. & 1919 to 1939 incl., 

NEW LOANS. NEW LOANS. __NEW LOANS Henan 

_ -#18,200—~C—si«|sCSs«8100,000 | =p 90,000 

— ae eo Shermans Te*25| Huntington Independent District 
bids will be received 


& 
@ 


returned 

$e Res plied the Town on the s 

Sa A 
e Town as and for 

Hawidates damages. 

corporate authoriuer in the Gonel Cham 

au es e Coun 
the Town Hall of the Town of Kirkland on the Ist 


z 
i 





day of June, 1914, at 3 o'clock p. m. 
- 8. CO RTRIGHT, 
Town Clerk. 
$50,000 


City of Sanford, Florida, 


REFUNDING BONDS 


Notice is hereby given that sealed pro will 
be be reonves © e Board of Bon of 
Flows. o'clock 


until 5 
apt DAY c OF MAY, J A. D. D. 19 "at Sanford 


1 
lars City of of Sanford Refu ne ERe. ia Beate Thousand Dol- 


Bonds 
to bear rate of interest n aaa ie cael ol ur cae 
pt are dated July Ist, isié a payable 
ually, January and July, 6 con- 
sisting of Ten’ Bonds of the denomination of One 
Thousand Dollars each, m ten, years 
Fifteen Bonds of the detiomination E , One hous. 
and Dollars each, mati twenty years; 
Twenty-five Bonds of the denomination of One 
Thousand Bs liars . maturing in thirty years. 
d interest coupons are payebie at the 
National Park Bank, New York 
All bids must be accompanied with a certified 
check for one per cent of the amount of said issue. 
The Board of Bond . eae reserve the right to 
reject any and all A) 


: CHASE, 
GES. H. FERNALD, 
WHITN 
Board of Bond "teasiban. Santord, Florida. 


author- tary Henry 194 70 30 P.M 
described M 





ae erman, eras will be received b ng | Ci 
Me AR, at the office of Ot iy, Sore. a. 
oy me 18TH DAY 
urchase of 


the following we. y onds: 
$40,000 5% 1-40 (Serial) Water Works Im- 


prpvoment Bonds. 
$25,000 5% 1-25 (Serial) Street Improvement 


$20,000 5 Zt 40 oe Serial Sewer Bcnds. 
$5,000 5% ito rial) Electric Light Im- 


t 
$10,000 5: ro a0 (Serial) Public Park Bonds. 


The following conditions will govern the sale 
bonds: 


of above 
Each bid to be accompanied by a certified check 
of 24% % of the amount of the issue bid upon, said 
= whether ge not attorney's fees 
rinting of bonds includ in same. 
ne bidder is given the optlos of bidding on one 
oS eS ree The right is reserved to re- 
ject any a2 and all b' 
NRY ZIMMERMAN, , City Secretary. 
‘exas 


$225,000 
Town of Meriden, Conn., 


HIGH SCHOOL BONDS 


Sealed bids will be received by the undersigned 
until WEDNESDAY, MAY 27, 1914. at 4P.M., 
for $225,000 4%% ° Gold, High-School bonds, 
dated May 1, 1914, and due ser lily $25, 000 each 
year May 1, 1936, to May 1, 1944, inclusive. 

Complete an and proposal 


mailed on reques' 
earoH HN G. NAGEL, OS gr od 
iden, Conn. 


Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 














CHICAGO 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION. 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 





Huntington West Virginia 


SCHOOL BUILDING BONDS 


Notice of sale of bonds to the amount of two 
h thousand ($200 eon. 00) dollars of the 
bo: Board of tatington, tn 

n, 


Virginia, 


will, on the 2 Hapa onan” » 1914, commenc- 


ing at t p astern s' time, 
at its offices in the Carnegie Libeery Building. 
in the City of Huntington, Cabell ‘Ocanty West 
Lh mel make public sat Sale of the follo 
sgeregntis ng $2 of ‘“‘The 1914 uilding 
ieee! trict, being an issue of $500,- 
000.¢ id bonds issued for the purpose of 
ne pn Bn nd and 
furni school houses, acquiring necessary 
sites therefor et, the authority of 1 the laws of 
the State of West , and pursuant to an 
ordinance as whented on the 30th day of pee I 
1914, and a vote of the qualified voters of d 
district at a election held on the 7th day 
= March, 1914 Rs approving said 





ce and t erein provided for 
a a vane of B... than three-fifths resolution of 
the said board passed oe of all the votes cast 


for and against the sam 

The bonds now offered’ for sale will be dated 
April 1, 1914, and will be of the denomination of 
five hundred ($500.00) dollars og — ae 
est at the rate of five per centum 
payable semi-annually, both “principal bow “te: 
terest payable to bearer at the First National 
Bank in the City and State of New York, and 
maturing as follows: Sixty thousand ($60 000.00) 
dollars of bonds, series “‘A,’’ on A or i 1924, 
and one hundred and i Sosey, thousand ($ 40,000. 00) 
dollars, series ‘‘B,’ big, ey id n Sales. 
fourteen bonds og each oeries 

— i. 1888. to and includin 

bids must be filed with James K. Oney 

the yt - of the board, on oi before noon of 
the said day of sale, accompanied with a certi- 
fied check for two thousand $2. 000.00) dollars, 
drawn on some responsible net commen. 
the amount of the deposit of the succ 
der to be retained by the board as bond for liqui- 
dated damages in case of the failure of such bidder 
to take and pay for said bonds, otherwise to be re- 
turned to such bidder or credited upon the pur- 
chase price; all other checks to be returned to 
the bidder on the award of the bonds. 

~~ legality of the bonds will be approved 
~ j Messrs. Dillon, Thomson & Clay, omernars. 
of New York, whose opinion as to the legality, 
or a duplicate thereof, will be delivered to t e 
purchaser of the bonds. 

The right is reserved to reject any and all bids. 

Dated, Huntington, West Virginia, April 17, 


1914. 
C.W.KENDLE 
President of the Board of Education of the In- 
dependent District of Huntington, in the 
County of Cabell, West Virginia, 
JAMES K HONEY, Secretary. 
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subject 00 onl bonds Mo. Bs Se PD iam. interest date after June 1 1929. 


ert. check on an incorporated company for $500, payable 
a “Winton Schoo! District," 
‘ WOOD COUNTY o. o. Suliag’ tisen reen), Ohio.— BOND SALE.— 
On May 11 Wee 200,000 © bebe 8. B. Rinker (dated May 20 1914), 
000 Stra tton-H Hendricks: ‘and . Huffman (dated May 21 1914), 
and Morris Rees (dated May 22 1914), and $50, 


000 1. ~: Hanback 
Libbe, Gorral and Blandin yon 2 Moy 23 19 #) eo stone-road improve- 


ment 5 3-year (av e) cou (V. 98, p ) were awarded to 
Btacy & Braun of Tolode ai 100.86. Sta bids Sece: 
Ew ag hn on 


Fraeh tee 
Hayden, Miller & a Clev.$406 76 00 Sidney, 8 <7 & Co., ra gist 6 60 
Field, R Richards & Co., Cin.. 295 on Tillo teon & Wi cott Co. ,Clev 138 00 
Otis & Co., Cleveland 292 00| First Nat. peo Cleveland.. 120 60 
Spitzer, Rorick & Co., 


Tol.. 217 80 





3285 55 issue May 20 1914 
Providend Savings Bank & Trust Co., Cin.; 275 issue May 21 1914 
295 issue May 22 1914 
315 issue May 23 1914 
premium on any issue 


Davies-Bertram Co., Cincinnati........-. 
Mayer, mre & Walter___. 
2 WwYo ‘sc! DistRicr oO wy oming), cian tiaeane 
MING sono. = D ‘ones County, 
Iowa.—BOND E. An election will be held May 23, it is stated, 
to submit to by soma ie: tn an of issuing $30,000 b bonds. 
YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.—BOND 
5-20- he Beat building and comtgment 
bonds (V. s.. Dp. J to the State of Washington 
for rat poe @ ue in 20 years, red: omnes year. Other bids were: 
Chicago, bid $27,101 for 6 bonds, after 5 years 
an iat remy 54 after 1 


mp Holtz & Co., bonis opeinaal aft O31 for 534% bonds, optional after 
e & Eastern Kan ag) Co., 8 bid ,027 and interest for 
has p>. pokane, $27 
5 years 8 B patings Os, Sai bid par for 6% bonds, optional after 
yable 
fy tilden & Seattle, bid 27.310 and interest for 5 bonds, 
maturing in oy t. 6% Sem 


Yakines Tavs? Co. . “itigut 0 Pe btn $27 375 nad interest for 535 % 


Sb a on without prior ent. 

Ferris yy ¥ e, bid $27,150 and intereet for 6% bonds, 
msonteel Bank & Teter Onn North Yokins bid $27,080 and interest for 
bonds, in 20 years and optional after 5 years. Also agreed 

YAZOO- MISSISSIPPI re Be DISTRICT (®. O. Clarksdale), Miss. 
—BOND OFFERING .—J. W. President of District, will seceive 
bids until 3 p.m. Was a0 ter sh tee ta, 000,000 5% 40-year levee bonds. 

von en 


In 
ONE COUNTY SCHOOL pad tgd NO. PP. O. 
district is 


ann pm ont. —EoND OFFERING .—This offering hie sale an 
$23.00 0 6% school building bonds. 

TOARUM Dewitt County, Tex. Deen VOTED .—The pro tion 

to issue th building bon by a 


0,000 school-b' bas’ 11098) 
vote of 274 to 4, it is stated, oo th caotien ba ad’ April 28 





YORK TOWNSHIP SCHOOL DISTRICT (P Richreg, Pain 
County, re) D SALE.—On May 7 The 115,000 5% 5% - 


building bonds 8, p 
hio 'N acetates at 100.21 ‘an 


‘OUsGeraWH. Mah om. Me Onis. bee OFFERING. — 
Proposes on be ‘be received un ay 18 by the City Auditor for the 


$7,990 ds. Pus $1,508 yearly on Oct. 1 from 1915 


to 19. 
12,655 ro ole i Ave. paving bonds. Due $2,531 yearly on Oct. 1 from 
018 | - 1919 inclusive. 


415) were awarded to the 


13 750 refuse fe-qarchene bonds. Due $2, ,000 yearly on Oct. 1 from 1916 
1e20 io and $3,750 Oct. 1 1921 
6 000 st street-impro ent (city y's portion) bonds. Due $2,000 yearly on 
Oct. 1 trean. 1916 to 1918 inclusi 
Date May 25 1914. Int.M.& N wr “office of Fund Trustees, 
Cert. check for 2% of each block of bonds bid Epon. eyed mee ane. 
required. Bon be deliv a id for n 
Separate bids must be made for each bl of Aan Pigg “Tr e $1, 2 $1,915 Fre tpi Frederick 


Ave. $1,160 Pyatt Ave. and $1,850 Champion St. sewer bo 
also to have been sold on May i8 (V. 98, p. 1342) have been wahiewa. 





Canada, its Provinces and Municipalities. 
mosca aren: oO Cat D er ee verED -—The questions of 


$4,00 
a » Dp. 1412 nied at aS ne electfon el hela) Tas 4 by a vote of 71 to 56. 
ue one deben yearly for 20 
BRIDGEBURG, Ont. _DEBENTURE | rT -—Ah election will 
be ry May 18, reports state, to submit vote the proposition to issue 
$7.000 street-improvement debentures. 
ORAMLOTTETOWS, P. E. I.—DEBENTURE OFFERING .— 
by be sone _ May 27 by Chas. — saeeman, of od and 
ater Su ommissioners state, for ’ ear 
waterworks aibenters Denom. $500. Interest tas oR ky ¥ 


CUMB: OWNSHIP Ont.—DEBENTURE ae S a 
pf £ 38.000 0 5% oh Mbt hae debentures was recently awarded to 
of Toronto, it is stated 


“ENDERBY, B. o— —DEBENTURES VOTED —R state that this 


place, at an election held April 20, voted in favor of issuance of $3,500 
woe ose oie Ont. ag my TURES vormD .—The The anestion Zhe cnetinn Of Sovak 
carried, at’ the Gestion hela May. May 2. Sets 


FRANCIS, Ave 5 —DEBENTURE OFFERING .—Bids will be received 
bs Mars, Secretary-Treasurer, for an issue of $3,500 debentures, reports 


“GALT, Ont.—LOAN ELECTION .—An election will be held May 28, 
reports state, to Sent ne a cousin of utes cla eee 
Galt Machine Screw Co. 

KEARNEY, Ont. —DESENTORS OFFERING.— 
ceived until 6p. m. use i by J. J. Brosnan, Town Cl 
school debentures. Date May 15 1914. Due in equal ann 
on July 1 from 1915 to 1924 inci. 


. for sit 000 5% 
. installments 








MISCELLANEOUS. 


MISCELLANEOUS. 














Barnes & Lofland 


147 So. 4th St.. Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 








Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 
Resources over - $65,000,000 























F. WM. KRAFT 


Acts as 
LAWYER. wot 
Specializing in Examination of rustee, 
Municipal and Corporation Bonds — 
517-520 HARRIS TRUST BUILDING, Receiver, 
111 WEST MONROE STREET Registrar and 


CHICAGO, ILL. 





on deposits. 





Transfer Agent. 
Interest allowed 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President, 











IRVING WHITEHOUSE CO., Inc. 








INVESTMENT BONDS 








8% First Mortgage Loans 


information on any Western a or Bonds 
furnished ed on requ 


216-217-218 Hutton Bidg.. Spokane, Wash. 





BLODGET & CO. 
BONDS 


08 STATE STREET. BOSTON 
30 PINE STREET. NE / YORE 


STATE, CITY & RAILROAD BONDS 








The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. 
pany two permanent and well-equipped branches for its up-town 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 
The Union Trust Safe Deposit Company, entirely owned by 


the Union Trust Company, conducts modern safe deposit vaults 
at both Branches. 


This gives the Com- 
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©.—DEBENTURE SALE.— A. SASKATOON, Seek. RESULT OF DEBENTURE ELECTION .— 
asta & Co. ontreal were recently awarded an Reporte. state 30-000 000 5% eS ge als gowee = pore ame 


.DEBENTURE OFFERING.—Proposals | aaa to issue $235,000 various Gassovement debentures failed to 


will be TILE, Cv Mantll Sune 6 tor Fe BOF Oa rete light planta 
e 
installation debentures. nn Ag. ote of 87 to 4 at the Sede | on SIMCOE, Ont.—DEBENTURE SALE.—An issue of of Sil, 600 54% 
ne 98, p. 1413). Duein 1927. 20-instaliment d tures has been awarded, it is stated, 
MORSTA + oak. .—DEBENTURE . for, $2,300 —Pro bat Co. of Toronto for $11,648. 
recei y » Secy.- Or STRATFORD, om —DEBENTURE OFFERING.—Pro # will be 
$2,200 sidewalks and $2, ebentures, it is stated. received .m. May 19 by Wm. Lawrence, City , for the 
PARRY SOUND, Ont.—DEBEN ei VOTED.—The Rye of following ba » ks. debentures : 
provement debentures (V. 98, p. 1189) carried, | $43,000 Romeo Ward drain debentures. Due Jan. 1 1934. 





issuing the $64,000 local-im 

reports state, at the election held April 27 m 20, 
PEMBROKE, Ont.—LOAN ELECTION. —Reports state that an elec- ° 

bg Doty Bd be held May 19 to vote on the dons to issue $50,000 and 3° 

$5, be granted as loans e Electrical Mfg. C 1 oe 
“PICTON, ‘Ont, DEBENTURE OFFERING.—A by-law providing for | pUgnom. $1. 


0,000 Main Street- 
Seneite state, at Sr cies election held May 4. 
UEBEC gry d peat SCHOOL DISTRICT yp oO. eae ebec), Que, 
EBENT newspaper t i Royal 


— Local reports sta 
Securities Ad ag bea of Quebec was recently awarded a4 issue of 
5% bay ye "due June 1944. They are now being offered at a Vy 
sep DEED m, Alte. —DEBEN TURE SALE.—On May 4 the | five issues | western cattle-market 


17,000 (V. 98, p. 1343) were awarded to 
Maciel A Young OF Teronts Yor $10,601 (07.063) and Int. ‘Other bids | — “Ww 


AL 
28 the local 


A. hE. “Ames & So. Tepomto. -$19. 558 |W. A. McKenzie & Co., Tor.$16,011 | of the $200,000 Council passed a d 


WATERLOO, Ont.—LOAN VOTED.—At a recent the question 
of granting a loan of $50,000 to the Globe Furniture Co. carried, 


Canada Bond C Tor_... 16,557| Nay & James, Regina-.-.----- 
Wood, Gundy Jor. Fo ., Tor... 16,427)|Brent, Noxon & Co., Tor---- 15, 730 
O.H. °B. Burgess & & Co., Tor_-_ 16.202 
FE, Alta. —DEBENTURE ELECTION .—An election will be 
hela Mt eit it is reported, to submit to a er the Ot meme of issuing th 
ld May J, improvement debentures. (V. 9 
t. MARC, Que.—DEBEN —— psa te .— Pro} 


WESTM 
will be re- awarded on May 4 to 


ceived until 1 m. piv 18 by in e Co: 
school di Schenterss. Denven. $1.0 000. Due part each six months. Full 
may be hed Ephrem Martin, 2,119 Poupart St., Parc 


olson, Montreal. $7 .000 000 %3 
ST. THOMAS, Ont.—DEBENTURE SALE.—Geo. 
of Toronto recently purchased 


$39,300 5% 10 and io betelimens debentures 


Stimson & Co. 


eo WILEIE, 
SANFORD SCHOOL DISTRICT, Man. —DEBENTURE SALP.—On = $15,000 Sealed, senecte moka ah ths dace Ed a 








debentures. Due Jan. 1 1944. 


0 > - 1 1924. 
000 local-improvement debentures. Due Jan. 1 1929. 
000 local-improvement debentures. Due Jan. 1 1934. 


Debentures will be Gptivered at 
Paras on debt (not incl. these 


‘ eral 
improvement debentures carried, | issues) $957,475. ps) improvement debt $502,488. 
oon ee, rae. Man.—DEBENTURE SALE.—Reports state that the 031705 
offered on 


water-works deben 


sewer and tures 
Co” ob Dp. 20-9 have ro bean sold to Murray, Mather & Co. of Toronto. 


TORONTO, Ont.—DEBENTURES AUTHORIZED.—On May 5 the 
by-laws authorizing the issuance of $508,01 


8 drainage, 
+ Women’s industrial farm-purchase and 
stated. 


lands 
College St. water-main debentures, it is 
LACEBURG, Ont.—DEBENTURES AUTHORIZED.—On April 


a by-law, it is stated . Prov iing for the issuance 
ebentures (V. 98, p. 1266 


ue.—DESCRIPTION OF DEBENTURES.—The 
bentures 


$110,000 ion ear rand § arp. qo \e-yeee year 234% oF coupon municipal de! 


Anc., of Montreal at 95.42 


of oo $30,000 i." r; BS ag ae Ee in the 16 desiom. wiz $1,000 and dated May 1 1914. Int. 
WETASKIWIN, yong —DEBENTURE SALE.—Reports state that 


- water-works debentures were recently pur- 


30-ann. install 
y MacNeill & Young of Toronto. 
Sask.— DEBENTURES VOTED —s0e Be. debenture to issue 


tures (V. 98, 


May 1 $10,000 debentures were awarded A Allan Killam & McKay of ° 

Winni bes at 98.75 and int. Other bids r ae TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of $100,- 
H. O'Hara & Co., Toronto. -._.98.40 01 Nay & James, EE occ enaan 97.51 | 000 5% 20-installment, public school debentures was noone "awarded, 
W.L. McKinnon & Co., Tor..97.60| Brent, Noxon & Co., Tor_---96.11 reports state, to Geo. A. Stimson & Co. of Toronto at 100.00 








INSURANCE | 


ATLANTIC MUTUAL INSURANCE COMPANY. 








New York, ee St 1914, 
The Trustees, tn conformity wlth the Charter of the Company. submit the following ng statement of tis alfatrs om the 
The Compony’s dustnese has teak geniaad te marine and tnland transportation insurance, 
Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913................ $3,600, 83 
Premiums on Policies not marked off Ist January, 1913..........................------------ 767, 04 
CT a en cnet anid atbdesdaddhesadetetvenmisnnaecnsnequeted $4,367,385 77 
SSS 
Premiums marked off from January Ist, 1913, to December 31st, 1913............-........... $3,712,602 51 
oe 
Interest = the investments of the Company — cute the out... SRG 419 4 
Interest ite in Banks and Trust Companies, etc............... Biz 94 
Reat received fees aces ont PE adkiebaddddutbbsccbcdtoccorcccccs 1308 32 478,609 72 
Losses paid during the year ~________ $1,790,888 82 888 32 
DTD ccctunwabaccésesaoccoescccccooncte 48206 * 
EE kbcnddepceddbddbatécednodeoudhad 320,813 71 
DE tLMidacKeacdnasbascguaedanascocanecdnts 4758 654,343 35 
$1,236,544 97 
—_—_—_—_ 
eo : OF IN cities ee ces ohededheb cake bheeednsbhasendnaasneences $105,033 85 
including rorticers® salaries and clerks’ compensation, stationery, advertise- 
EEE rio oe LS puddudenamkaakb decanter naiiuaneedinns 650,942 08 
SSS 





A dividend of interest of Six per cent on the outstand certificates of profits will be paid to the holders 
f, or their legal representatives py me ge Md third of February next. 
he outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or theirs 
ntatives,on and after Tuesday the third of February next, from mich date all interest thereon 
fificates to be uced at the time of and can 


% divid rnd of Forty t is declared the ed Poconten f the ' — pany for the ending 
e per cen ec on earn miums of the Com: r ear 
pase 1913, which are entitled to icipate in dividend, for which, upon ompeny tor the year ends z Fi i 


Ti after Tuesday the fifth of May next. 
ot Boar G. STANTON FLOYD-JONES, Secretary. 





By order of the d, 























_ ENGINEERS. 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 


43 Exchange Place. - NEW YORK 


Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





C. G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 
RFPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alex. C. Humphreys Altea 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








TRUSTEES 
HN N. BEACH MeMURt, T. HUBBARD. CHARLES M. PRATT. 
EunEst C. BLI THOMAS H, HUBBARD, DALLAS B. PRATT, 
WALDRON P. BROWN LEWIS CAss ED YARD ON A. RAVEF, 
HN CLAFLIN LLIA - LEFFE TS, JOHN J. RI R 
ELAND H DO GEORGE H, MACY CNS Put num 
ona ELDERT, : HICROLAS F. PALMER, Wit IAM ANE, 
‘ HENR ) 
LIF A. 8S FRANKLIN, ADOLF PAVENSTEDT, LIAM A. STREET; 
ERT L. GRIGGS, JAMES H. POST, GEORGE E. TORNURE, 
W. HARD, RICHARD H 
RAVE Prestdent, 
GonNELIUS SELDERT ‘Vice-Prestdent, 
WALTER WOO ARSONS, 2d Vice-President, 
HARLES E OGAY. tce-Prestdent, 
ASSETS. LIABILITIES. 
United Menten and State of New York Estimated Losses onl lame nsettled 
DL si thtenrevdnetitenennengoss $670,000 00| in process of yr A sae at aces tate aeelneasdonnes $1,806, 90 
Ne, ace Ban x Btocks * nde 783 700 00 Cartifivatess { Protes and lntere terest Un- $ea: 25 
Com and Bank Stocks. ......-- : 
‘and Bonds of Railroads. ---~-~~ 787 412 00| “pa gre Bonen D aamaeettecos of ; S25 
aeeasongososcoegecce iy eturn miums Unpaid. -............ 
P Deposit in Banks and Trust I ea 98 doe 83 
Ashe hendhsdeqes ss 1,000.000 00 | Re-insurance Premiums. .........-.... 221,485 06 
Rest? Tecate e cor. Wall and William Streets Cc — a Settled, including Compen- 
Exchange Place, containing offices 4,299,426 04 OP i ised tScscasthisscus 70,799 43 
Real sal Estate on Staten Teland (held under Certineates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for Unpaid Premiums. ..... 23-558 4 
Bills Reo km Ho ces. eroccncccescccccseccce ph ge Certificates ~* Profits Outstanding...... 7,240,2 
a han 8 F ot Marais Baabors 60 : 
weer policies payable in 
Gast or athena a 177,88) 39 
Bank, ea OCR EMOnSEsenapragocs 636,465 4y 
pt hem 1-¥4 yable janu- 605,000 
ge 10.000 
$13,259,024 16 $10,417,796 87 
SES OOS 
rs ho ok OL OT ee ¢ 
Accrued Interest on che +d day of Desemver. 1913, Smounted te ena db athecddinabnuemmaaaeins - $51,080 38 
Rente due and accrued on the 31st day of December, 1913, smounted OP sci o.caistibtintenesitinkiesaalateindeihits 28,378 26 
- ce one oe & or caereel. in companies authorized in New York, on the 3let day of December, 
S PEE BD nce bainc cen nek bnbeuds bepbdngess bes ccccccenccccccosneccccncsctesseeses - 
pesxpired re-insurance remiums on the 31st day of December, 1913. amounted to.....--------- 106 OOS 8 
me tan nt has estimated the value of the Real ietate’> corner Wall and 
| fam St Streets and Exchange Place in excess of the Book Value given above, at........ 450.600 be 
me market "Walso ol thoths, Bonde anv ctleer Securities Om the 41x aay of December, 1618" oz. ord 
ay o 
ceeded the Compavy’s valuation sat saeco pesrerymitaatnamaiemenltma snechtsdgnaddebibe ro 1 _1,268,075 10 
hn the basis of these increased waluatinns the pals nce would be...--... 22. ee nee e ee ene $4,926 338 08 








MINING ENGINEERS | 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 





Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,090 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, a 
ARTHUR ADAMS, Vice-Pr 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE W IGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEW ETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 


Aifred Bowditch David P. Kim 

S. Parker | ag ood gee Tay So . 
Timoth . Byrnes eophilus Parson: 
Alexander Cochrane James M. Prendergast 


Philip Dexter 
— ¥; avon, 
arnswor 
oe ‘ish Eugene V. R. Thayer 
David R. ‘Whitney 


Morris Gray George Wigglesworth 


Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. ! 





CAPE ad ss ck aiawces osc $2,500,000 

SURPLUS (EARNED)----- 2,500,000 
DIRECTORS. 

Robert H.1I. Goddard, Edward_ Holbrook, 


Robert I. Gammell, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, John R. Freeman, 


Lyman B. Goff, 
Rowland G. Hazard, Webster Knight, 
Stephen O. Edwards, 


Nelson W. Aldrich, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, R. H. Ives Goddard Jr. 
Stephen O. Metcalf. Henry D. Sharpe. 

ter R. Callender, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice an” nt. 
WILLIAM A. GAMWELL, V -Pros. & Sec’y. 
PRESTON H GARDNER, V- tod Tr. Ufficer. 
CYRUS E. LAPHAM, Asst. Sec 
JOHN E. WILLIAMS, Asst. Sec'y. 
wr eg Fy SLADER, Asst. Sec’y 
3. A. HARRINGTON, Asst. Tr Officer. 
GIENRY B. HAGAN, Asst. Sec'’y. 
ee HARRIS, Asst. Sec'y. 
JOHN H. WELLS, Asst. Sec’y. 
CORSE H.C APRON, Asst. Sec'y. 





Six Efficient Departments 


Through its Financial, Trust, Bond, 
Real Estate, Safe Deposit and Sav- 
ings Departments, the Mississippi 
Valley Trust Company is equipped 
to serve your every need in St. 
Louis and the Southwest. 


Capital, Surplus and Profits 
$8,500,000 


Mississippi Valley Trust Co. 


ST. LOUIS 


Trust Companies 
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Industrial Trust Company 


Providence, R. I. 


CAPITAL, 2.--2casenses ccc ecccne $3,000,000 
SURPLUS..---.----------......... 3,000,000 


OFFICERS 
Samuel P. Colt, Chairman of the Boaré 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C, Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
Henry 8. Conedon, ey! 
E. Eugene Chesebro, Asst ecy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John \V. Ellis 
Joshua M. Addeman Harold J. Gross 
fames M. Scott Samuel M. Conant 
Ht. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
f.ouls H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 
‘. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus Mc d Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C, Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


——=> 


Cotton 
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John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpoco! Sotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercia! Sale Rooms (Coffee nad 


Geo H. MCFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


Liverpool Conrerpea gene 
FREDERIC ZEREGA & CO 

Bremen Correspondents 
McF ADDEN BROTHERS & CO 

Havre Correspondents: 
SOCIETE D'IMPORTATION ET DE COMMIS'N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


EW YORK COTTON EXCHANGE 
EW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EB -URABGS. 
ASSOCIATE MEMBER 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 
COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Tit'e Gu.& Tr Co. 
WILLIAM I. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for thomselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





Accountants 


LILLIAN 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, Tone te 
AND MINING CORPORATIONS 


Investigations, Financial Statements, 
Periodi ‘al Audits and Accounting. 








Ss inancial 


nnn. 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNEMS. 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleant 
Cotton Exchanges. Also orders for 
COFFEE 


At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicavo Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 














LEHMAN, STERN &CO., Limited, New Orlean: 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New aianvenges Chicago and foreign markets. 


Stephen M. Weld & on 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA ROVIDENCE. 
FALL RIVER, UTIGA, 


Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 


Binancial 
FIRST NATIONAL | BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.=P. 
W. M. Addison, Cashier. 


Correspondence Invited. 














82 Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 





THE AMERICAN APPRAISAL Co. 


55 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 
and Aill 


Appraise Industrial 


Other Properties for Financial 
Purposes. 
Expert Counsel om Valuation 
of Physical P.operties. 





—___—_— 





| Sinanciai 


BOER een 
| 


i EVERSZ 6 COMPANY 


| BAN KERS 





Negotiate and Issve Ioans for Rail- 
roads and Established Corpcrations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST. CHICAGO 





U. 8. Government Bonds 
auu 
lavestment Securities 


| C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Deajers, Not Brokers 


YARD, OTIS & TAYLOR 


Capital, $500,000 








BANKERS 
105 South La Salle Street. 
CHICAGO 
| Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 


BANKERS | 


Commercia! Paper 


| 
| 
| 
| 
| 
| 
| 
| 
| 
it 14 Wall Street . - New York 
| Chicago Boston St. Louis 
| Philadelphia Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SES2SONED GAS BONDS 


CHICAGO 





108 So. La Salle Street 
Established 188 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 


Financial 


eee 


Chicago Junction RR. 4s 
Pacific Coast Power Co. 5s 

Texas Power & Light Co. 5s 
Toledo Trac., Lt. & Pow. Co. 6s 
Bruns.-Balke-CollenderCo.7% Pfd- 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


—_———— 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, ~ New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Third Ave. Railway Co. Ref. 4s, due 1960 


Seasongood & Haas 


7 Wall Street New _— 














Cinc. Dayton igpeton ay ay? due ety 
Texas & Pacific First 5%, 2000 

Ulster & Delaware Fit » 1952 

lowa Cent teal 4%: e 1952 

Kan. City Ft. ett” & Memphis Pref. stock 


VICKERS & PHELPS 





36 Wall Street New York 
H. T.. HOLIZ © CO. 

| INVESTMENT 

| SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 


Members New York Stock Exchange. 





DICK BROTHERS & CO. 


30 Broad Street, 
‘NEW YORK 


North American Bldg.. 


PHILADELPHIA 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (March) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small itsearnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 


sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Intér-State Commerce returns also make it possible for us 
: to present full details of both the revenues and expenses. Besides 
reporting total earnings, we show separately the passenger and the freight revenues. 


In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Cocnapy Retarne at the end to show also the figures issued by the companies them- 

° selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Former Returne The matter contained in this extra and novel publication is entirely 
to be Continued additional to the comprehensive reports of earnings we furnish in the 

A * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special ages ways furnishing a sort of compendium of earnings in which we 


bring together all the returns for the latest month for which the statistics are available. 
Onis for As in the case of our numerous other Supplements or “‘Sections,’’ all 
2 ie of which are expensive publications, the “Railway Earnings Section’’ 


will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 




















WILLIAM B. DANA COMPANY, PUBLISHERS, 


NEW YORK 
CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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, INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of'every road which is obliged to make monthly re- 
3 of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
a are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
der. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
h any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System — Month of March— July at to Mar. . 
——Month of March—— —July 1 to Mar. 31— Rio Grande . & El Paso 4 3 ry s 
1914. 1913. 191-14. 1912-13. | Preight 10.793 ee 

3 93 


3 > P 33,3) 35,7 
5,080 »233 45,822,012 49,447,616 176,294 


. Total, including other revenue- - 20 ,833 , 
Eater _ 2,077,844 18,613,640 19,298,009 | Malatinance of wey... 2049 14/973 


Total, including other revenue.. 8,007,213 8,104,962 70,090,646 74,821, 438 Erateoeases 
Kpe aintenance of way - .- ae te 1:148 48°403 9 550, 1324 12,179,567 ee oe 248 5  Y 
nvenance of equipment 1 4: 1,349, 4 13317 x 12/438;852 11,535 107,122 


178, 1,617, me ,052,484 = 
3 2 395,97 6 20,353, 21,436,692 15,421 16,086 155,664 
“4,827, 804 5,227,561 45,494,455 49,064,779 railroad 5,411 5 
3,179,409 2,877,400 24,596,190 25,756,659 5.41i 


T 
34,596,190 25,756,659 
3,531,129 3,059,181 Pinal net.......5....5.. 3 OR 4,551 5,184 
5557 466 3 065,061 22.697.477 | “is of road operated 
” 8.241 " sei Southern Kansas Ry of Texas 


Rreaee revenue 96,994 91,922 
13,940 15,908 


19,582 126; 547 5 S30 ne apes eer egrenne. - 114,804 ~~ 112,350 
‘Total, including other revenue. . 46,538 216,069 en atenaantte of equipment...__ 25,013 
pense aintenance of way - -- 1,841 3,825 72,681 Traffic expenses 1.466 
Vo Bsenance of equipment... - 620 1,456 7, Transportation expenses 37,363 

10,888 93/182 3798 , 76,199 81,813 

16,953 178,111 : 30,547 

37,957 38,605 

T 3,698 

34,906 
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E aintenance of way. 
ot: , lnctoding other revenue... ; prey 
Maintenance of way-.-. 5.392 6.645 91 60 aintenance of equipment 
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otal, including other revenue... 949,771 aintenance of equipment..--- 1.531.178 1.621.085 14,514,576 14:786 
nses—Maintenance of way... 128.750 Traffic expenses 13,749 ‘214, 16 1.908, 
ntenance of equipment 9 3,020,32 3. 
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Outside him mn net 
Total net revenue 8,154,197 29,976,513 
445.445 3 ‘31 *t 135, 180 3.612, 98 














954 3,036,995 Final net 
° coagilll OE i 408.880 ents 10, 963 0,718 (See this road on p. 30) 
iles 1,59 1,594 Atlantic Coast Line senanih 


Atlantic Coast Line 
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RAILWAY EARNINGS 
Atlantic Coast eon Marek gui ei: 





[Vou. xCvuI. 

































— Month of March— —July 1 to Mar. 3 
Central 914. v 1913. 1913-14. 1912- 
eee a: Be Seine ae 
revenue..........-... 591 248 
Total, other revenue... 1,047, ~ 981.248 8,81 
‘Maintenance of way... 84,070 3-381 1,265.1 
of eq ent..... 1 ie ee O14 se ’ 
Transpostation expenses... 410/088 _-416°617 3,479" 
Total, including general. __.. 691,582 702,488 6,448,837 6 a 
et from railroad. ...........--.- ~~ 356,394 278,761 2514 ‘ 
Outside operations, net.......-.. —4,521 —4'762 ime = 
Total net revenue. ......- Sinan 351.873 273,999 2,330,909 
WU thitbbaes dcbecoonnedcwn 52,129 46.736  '441,649 
net Sse ee ee mee er er eee 7 , 1,889,260 
Miles of road operated........... 1,206 ,206 




































te Batale suaelable Bek So wllalie _ | 




























































































































other revenue-. f , ao 
‘Ga 38: $11 45.100 
expenses...........--- ll. 11/272 
alloc atspe 122;000 _ 131,058 1, ino 
Total, including general......_ 220,333 234,249 2.009.447 2.070. 
Net from railroad-.............- 76,973 ’ = ~501,840 phe 
operations, net......-.--  ------ _—------ 5 _ 
Total net revenue............. 76.973 66,868 1, 
Be rove nnoon--- ii Sas Ta 
a 74,623 63,918 97 Mil 
of road operated........... 3 307 
Louisville & Nashville 12, 
Freight revenue_..........----- 8,729,408 3,605,147 33,128,029 32,364,609 Passenger revenue.....----...-- 3:500 3,562 7,368 
Passenger revenue..........-..- 994,041 1,018,834 10,041,924 O7 211 Total, inipding other revemne... "9:08 15.558 134.876 Fes 
Total, including other ue.. 5,023,075 4,925,451 46, 44, ol Expensco—M way... , * ° 
Maintenance Of way--- 728.105 926,785 7; “958 1845 68 aintenance of equipment... - - 1, 1,808 14.98 
equipment icone 1.000.358 ; 7 871 9, 97, oat. 12 Traffic Feedans sae a 6 157 6 i 54 T 
Ptation expenises...2.._ 1,704,229 _ 1,764,198 15, 38° 14,7 14.749/068 Total, including general _-...- 4 11.804 —T01,747 : 
Total, including general__.._- “3,688,427 ~3.873,159 33,948,962 32.771.544 | Wet from railroad............... 55s 3.008 SO 
et from railroad.........-.---- "384,047 1,052, 060,894 12,095.619 | Outside operations, net---------- tn nnn nanan 
operations, net_......... 10,367 4,031 18,7 130 Total net revenue_............ 5,252 3,965 ol 
Total net revenue............ 1.395.015 “1,056.23 12.079.626 12.092.489 | Taxes --.-....----------------- 165 125 485 pho 
a ake stainless oh oseelees 225, 146,802 1,576.107 1.321.219 1 EOE CSS oa 5,087 3,840 1, 
DiiRieven-ncéecance 1,169,764 909,521 10,503,518 10,771,269 | Miles of road operated... -....... 105 105 Ta 
of road operated..........-. 4,923 4.918 Sullivan County 
erso Freight revenue................ 31,013 .520 271,923 | 
er eo ok 75,465 66.521 657.563 584,172 revenue........-.---- ,744 7.018 121,108 ui 
Passenger revenue. _-......--_-- 868 330 919 658 pte. _ including other revenue... 40.794 39.609 416.71 : 6 
aintenance way... ’ ’ ’ 
ene revence.- "24896 ‘Hate 163 1, 364. 356 242 819 Gaacanace of eavipuaan . 5.282 6.213 «61.191 Fr 
"Haintonance of equipment Pieas 1134 13,919 143 ce4 Traffic expenses ----....-.-.-- 159 1,421 . T 
Traffic expenses.............. "11 4.178 43. Transportation expenses... ...- 19,748 23,489 _ 175,746 
Transportation expenses..._... ‘g 45'480 357.170 361 Total, including general-.--- 39.021 33.874 ~~ 327.443 
Total, including general... -_.- 91.588 87,869 766.566 787,168 | Net CR ciicnasnece ~ 11,7138 6,286 89,274 
Net from railroad_......... ----- 19,540 (18,298 ~ 2.876 ~ 1407 Outaide operations, net......-...  ------ 0 eewne- we eee 
Outside operations, net.......... 189 2,014 2,1 Total net revenue__.........-- 11,713 6,235 89,274 
Total net revenue....-_------- 19.78) ig, 14 262.685 145,045 | Taxes -----..------22---2------ 1, 1,300 :000 Ke 
AMMA Maks tssldbes thin teh oe wo a 3,000 400 ,000 a as Sa 10,713 4,935 76,274 
ufinal net, -—__--.----.------ 16.130 10,514 230.285 —118,045 | Miles of road operated -~~7222777 26 26 Ta 
of road operated....-.....- 19 199 Vermont Valley ul 
Nashville Chattanooga & St L Freight revenue. _.............. 29,214 29.617 252,844 
t revenue._..___ et ha 794,906 833,537 6.675.246 6.977.945 | Passenger revenue.............. 7,141 7,866 116,920 
SEER ccndéaccpeces 219,695 231,958 2,356,075 2,340,458 Total, . including other revenue. . 38.7 79 39. 17 80. 1 Fre 
Total, including other revenue_. 1,092,925 178:820 9,728, 10,0 23 ance Of way... ++ ’ , 
“Eifeeergeonioom TE ee) eee x 
ment..... ’ r , , , eee. ©. Mi ere oe See een a a aD 
ae eye 40.1 144 382.385 356.764 «Transportation expenses. ..-...- 17,606 21, 160, 
m expenses. _.___- ___ 408,699 457,332 3, 735 3,839,182 Total, including general... -.-- 27.628 30,554 310,489 
Total, including general-_-..-.. ~~ 846,706 — 916,072 7,740,344 —7,779.725 | Net from railroad........_.....- ; 9, 9, 
railroad.............-- rT} is 229, Toss. “2.236-095 GUN GRGNDENOES, MOb.--cccccce | chaees  “conhns ig 
Outside operations, net__......-- —106 1068  —7,013 —3, Total net revenue__.._.......- 10,850 9,163 79,128 
Total net revenue............. “346.111 ~ 230,861 1.081.553 2,282,405 | Taxes -..-----.----222 22222222. 3.400 3,400 _30, Ne 
SR bdienishanactcden--= 29,400 _26,110 __236.180 280,132 | | Final net.-.------....------- 7,450 5.763 "~~ 48,528 7 
cine hoegueneasscace 216,711 204,751 1,745,373 2,002,273 €s of r operated. -........- 
of road operated----.---.-- 1/231 1'331 a 
epuwestera BE of Sou Caro 
ih sereme...........---.. 16,297 14,248 72.949 63.853 Canadian Pacific Lines in United States. Mil 
Passenger reventas Kien kniiodeen 1,897 1,857 ,389 1 Conadinn. Pac Lines (in Maine) 145-088 143, 740 743.008 I 
Total, including other revenue-- 18,817 16,7 ° 127 pone revenue. ---...-....-... ' , 
Maintenance of way... 2/271 : Bs 101.087 91.33 Passenger revenue.............. 41,039 45.170 __ 257,602 Pas 
penance oe equipment... oe) rt rit] 3 Total, inchading other revenue... 19 206. 893 1, 088.855 7 
er aintenance — 

Transportation expenses -.--_-_-- 6,192  __ 3,200 30,678 32,241 pe of equipment... 902 x ior 74,096 ~~ 
ia 10.083 ___ 6.619 ___60.726 __63.482 | Transportation expensta.------__ 85. 78,095 __ 508,064 1 
ess ee CU ee eee Total, including general___._- 164,406 130,162 _1.103,279 

ail aah eins te bn J 68 Net from Dai tnsthh ass Wein sparen eal sol 76,731 —14,4 et 

nn cca bard adiie «a . 300 10,165 49.380 37.60 Outen GPeOeOns, N6....n.cccce schon .- ecdnes |) Suuee che 
Reta an: 5 ia Wade iis dim 8,433 868 Y s Total net revenue............. 33,331 76,731 —14,423 7 

Seat aed cencete’?-*-">~*°<- 3 Ce. MA. Mme efits --c.cocce cee 11,000 ~ 10,00 000 Ta: 
Bn mead pone Se eae 22,331 66,731 —113,423 F 

Boston & Maine System. es of road operated 727772277 "233 Mil 

Boston & Maine Duluth South Shore & Atlan K 
Freight revenue__....-....---. - 2,322,487 2,287,600 20,779,116 21,607,583 | Freight revenue.............._- 199,201 184,773 1,585,850 Fre 
Passenger revenue. ...........-.- 1,118,376 1,152,324 12,067,974 12,214,054 | Passenger revenue....2222222227 67, 60,622 844,879 Pas 

Total, including other revenue__ 3,727,974 3.731.201 35,596,432 36.617.411 Total, including other revenue... 280,144 258,777 2,600,309 1 

Maintenance of way... 381,528 388.733 5.031.111 4.319.817 | E Maintenance ofway... 36,514 46,6 

aepsenance of f suciganent SR 654.732 735,121 5,648,981 5,737,960 aintenance of equipment--_-_- 34,937 31,727 314,880 By 
Me Bob che ome 47 ,486 35,094 342,900 314,123 y.. gS ~ Bpeereeae 7,567 7,21 77,289 7 
Transportation ¢ expenses - --...- _1,968,.819 2,113,163 16,912,012 17,582,830 Transportation expenses -_-.-..- 111633 127,323 _ 991,681 7 

Total, including general. - - - -- 3,175,455 _ 3.389.356 28.937.747 28,875,351 | Total, including general _-.__- ___ 200,196 220,476 _ 2,039,290 
Net from railroad__.._........-- 552.019 341,935 6.658.685 7.742.000 | Net from railroad__._........._- 79,948 38.301 561,019 Net 
Outside operations, net_.......-- ___ 13,087 __ 15,248 145,262 136,835 | Outside operations, net.......... —1,32 —1,0 5,738 Out 
Total net revenue._.......-- 565.606 357,183 $.803.948 “7,878,895 Total net revenue.__........_- 78,623 37, a4 566,757 4q 
, | 17 a a a __177,906 _ 183,834 1,562,485 1,624,408 | Taxes ...--.-..------2--2222222 19,600 18,000 _ 178,834 Ta: 
Ss ce wien 387,700 173,349 5,241,462 6,254,397 NED DB esit anne cen cakiccn’ he 19,214 * 387,923 339,6 I 
phe Sinica 2,251 2,24 Miles of road operated. --........ 627 627 (See this road on p. Mi 








































































































MAy, 1914.) RAILWAY EARNINGS 5 
same 
anadian acifi Lin ted —Concl onth of March-— — July 1 to Mar. 31— 
“¢ Pacific ae Dal ted States —Con cluded. ER 4914. 1913. ross.” 1912-13. 
1914 1913. Ties.” 1912-13. Wie Barve & Eastern 
revenue. _..........-..- 45,992 63-176 agorsea +776 
Sec cnnbepeccco ____ 2,877 ____ 32,559 ’ 
_ Total, ther revenue... 50,321 “Sr i4 $11,820 636,182 ; 
Expensce Maintenance of way --- 3°785 « an 112/255 
aintenance of equipment... ..- 7,926 if’ ita hk 1 
a. eee 161318 338 
Total, including general -_.__.- 36,669 mr 900 ~ 205.458 518,318 
Net from railroad__............. 13,652 n 117, pete 2m 
(di oo ann epee oR gas ecb tc Teel net fevene............. 39,010 25.851 i ig 
Total net revenue__.._.....- 13.652 6.264 16.363 1i7, Taxes .......-.---------------- 4 817 4, ; 
5, obec ae ateaadagat edaipeta aa 3,200 3, 67 26 ee te 28,519 25,033 211,260 180,804 
Minny san peer es éiiesetscss 10,452 3.264 (seote Y 91,496 Miles of road operated -.....----- 92 
road ah ten to Oe eb in@ roac on p. 
es oe wee f Grand Trunk Lines in United States 
oe ER casi he natiiinwieeon 1,769.3 2,102,531 15,869,117 17,860,171 Atlantic & St Lawrence 
sail Reh alone daak sod 432 "437,178 5,201,588 5,034,354 Freight revenue. -........------ 125,462 165.070 894.552 974-890 
including other revenue_- 364 2,666,285 22,386,431 24,136.171 revenue.......------- , : 
Rxpensco—Daintenance of a. . 1 Pte *200 590 33. 18,273 3436: gt Total, incip sing othe sevemue.. 158,804 as 1 
aintenance of ment_..._ 943.746 357 rtd » 489/967 2.990.203 E a Se peed wee --~ Bas 
Rraffic expense ——-onsn-----= hh O88 BAAR 7,664,745 | ‘Traffic expenses_———- -= ------- hte Ru : 
a 2 1,616,148 i aoa 578 i ERTL 1 "ees eae ane — ae cae a 
operations, net__.....--- . "1,406 as a2 334.409 Net from raiiroed..-.- Websce<see 189,708 [78.54 
ieee Det revetoe.---+2------- OS ORL ORE TES "OGRE TH | |. rose) nes revente....-.-.-.-.. aii ii Bike 
OS Pe eee "766,685 937,007 7.189.561 .189 561 9 482.610 weer nn nen renee n-ne ------ 157 16; 152 arais 
Miles of road operated_._-.-..-.- ‘979 3.976 (See this road on p. 3 a Ce OSE ae 30,409 61,812 
iles of road operated 1 166 
reo mre 11,980 10,858 97,590 
le eee i806 rite 
ae 17, ’ 1 ’ 1 
be in Lie a 
18.158 14,049 181, 132,095 
Total, including general-..... 22,080 19,314 204,829 191,528 
jhe na ae : ® 
PC, POG. ccancccne J jiustene  soteee) . pnamem..-. mma 
Total net revenue._...._...... 129 —53. 115 
Mt eee tito 5 ag8 3B :30 
ONG EET —5,534 rie —63,769  —42,415 
Milles of road operated.....-.---- 21 21 


Erie System 
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Sataide ¢ “ey 
od Total net revenue__..........- =1785 —6,614 109,057 
131 725 “age 1? 13.453 .640 649 REMRA ibdduhwdbowiurticiasece 2,691 24,624 
33836 1,332,649 EIA da cbeiuinorcs —4 ri —9,305 84,433 
ee 033.781 :y; 160.899 “5 060,885 12,120,991 | Miles of road operated-.-....---- 60 60 
Sete SONNETS... ~----- Saginaw & Mackinaw 
6 10,728 13.790 18 74 134.314 
revenue............-... 498-40}, 343.629 4,363 4,120 ’ 
revenue.............. 47,741 16,800 18,893 187,608 
. Total, incl other aes. 522, ° 2. Bs 2. 24 ‘s ’ 218 
of equipment... 185.975 106, ; : ; 
Opa aa pie 93h: 071 17,003 __15, 143: 133, 
expenses ....... ’ 2 Total, including general -eeeee 27 * * 
Total, including general... - _b02,776 _ 485.346 4,409,015 set ies Stan — a Be 2288 es 
from railroad.....-...-.---- "20.158 — 2.114 Hr as 4491 | Outside operations, net.----22222_—watee- casane _ =neecs oatiese 
ana i ease Rs nl : =n Total net revenue._..........- —10,682 ‘ —42, —12, 
ith iecnerei ieaes Home aehars eras | nett nereveme i an ei 
ES 8.391 68,502 —416,287 —31.228 | Miles of operated....~7777777777 “ae 4 ee 
Milles of road operated _.--=-=2227 "269 : ‘cali ic a meee 
hg ste ven w 
SGompany 8,698,157 3,545,866 32,238,512 33,521,047 | Freight revenue........._...... 132,000 113,000 
panei (4: evenger events. ~~ s:i------__ 41,000 __ 46,000 
Total, incipdies other oa-- 4,7 92 Expensce—~Mainvenance of way... 14,706 371 
pe poem a "442 tenance of equipment-_-. -- rh +942 641 
cage aly, pment... 191979 Traffic expenses..__.._.._._-- 7.215 * 6, 
expenses.------ 1,887,740 om, CKD SREES-..-- ~~ __130,522 he 
Total, including general eM e i“ a r Total, including general “eee 198, 660 193,3¢ 
from railroad {0.407.441 13.829. Net from railroad... ..........-.. —3, * —s, 7 270,200 E 
Betta. operations, net....------§—48,301 1.390.987 —292'092 3 5. O87 Outside operations, net_.-....... 14 
Total net revenue.........----- Li7-627 1.268.467 10.115 349 15,541,096 | Tete. heniaspoeeepeetacaaes 3 30 —“$3e3 75000 98: 
ORAM: tes 007 398 z 553,398 12,089,763 | ,, Final net_--.--.-.--......--. —6.930 “11,281 ~~ 238,447 ~~ 63,528 
Miles of road operated...-.------ 2/256 2/257 (See this road on p. 30) | Miles of road operated 2777277227 190 190 
erse Grand Trunk Western 
pee teeth 13.281 14,048 130.417 136,914 | Preighe revenue. -------------- 135-398 733-803 9.386.103 $050 bee 
revenue. ............. 45,54 48,121 465,191 EE BE ake snc calles + naga aio: haat s 
Total, including other sgrenve. 61,449 65 870 $26,506 62 862 E Total, indpding other ao... yt 44 i 1 483 5, 383, 979 5, +804 
Maintenance Soot equipment----- Bb Baal BAaag 48.4 Hiaiptenanco ofewuipment.---- 120332 8.288 Saath 167-83 
Transportation expenses.-.---- 37,522 32,104 308823 286'986 | Transportation expenses. _----- $12,306 283,161 2,536,354 2,339, 
‘Total, including general__._- 48,917 44,909 — 513,503 ~~ 442,639 Total, including general. _ - -- - 518,830 __ 485,040 mk 4,072,823 
Se ~T12.012 Net from railroad............... 95,808 122,872 433, 
aie wie. eee Set > anes | Oammme Opmetel, Wit--.------- 1502 “21138 —iolses “14.031 
Total net revenue.....-----..- 13.532 20.761 "112.912 183.233 alte sn ecenenneesonsonesaa eo 31500 | 30:877 sel a 968.804 
eer fet re ye ; PAO Winn einne eo asneences- 62,806 90,866 578,038’ 1,161,050 
Sais pote asea-rr>--<---~ 10,544 10.096 "95,272 "167.698 | sftes of road operated. -----777-7 347 347 
w York Susq & Western Michigan Air Line 
Breight revenues -—--neen nn MPG 174.987 1.568449 1.488.912 | Pisenger revenda.-_~22222.- ~~~ 3100 81000 86,080 ‘88.08 
or roevemue.........<..-.- ’ ’ wae meamemee | Pere “eaeee ss ere oo ~ Sci y ES. - 
Total. including other revenue... 257.902 “252.939 “2.211.980 “2, 7 ai5 tne thee. an 6 6a ‘$8:288 
ny ge tee “= «1°56 $:'one ena’ aha +4 fo laintenance of equipment. - ie 3,897 3,695 33, 33° 
Malnvenance of oq P 1790 1/912 ey at B36 Traffic expenses. -___....:..... 998 1,109 3 9,733 
Transportation expenses.------ 114,525 _ 103,403 (622 929,083 | Transportation expenses_---.-- 13,970 12,208 __ 115,415 __ 101,272 
Total, including general _-_- _- 167,746 159,706 1,567,483 1,503,253 Total, including general _ - _ - - - 24 = 21,230 __ 206,644 __ 185.025 
(pene oa ae > ie 3 5 F 24 96 660.706 | Det Jide operations, net.272772772 Fiay. oe eee: ome 
e operations, net. ....----- —3, —3, — —27,636 | Outside operations, net........-- ic ehhebe  wsstme) median, aie 
tal net revenue._.........-. 87,050 89,814 0.488 ~ 642,130 Total net revenue._-........-.. i. 185 —7,073 —54,344 —40,661 
Taxes ae elldiivecckeaserence 14,055 __—:14,672 133.612 140,081 | Taxes .-.-.--...-22DTTIITIIII2 1,080 867 420 7,804 
EY eOR ae 72,995 75,141 486.975 501.148 Final net_................--. —12,265 -—7,940 —64,064 —48,466 
es 140 154 oenscecee-s 105 105 
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RAILWAY EARNINGS 








Grand Trunk Lines i in United States—Concluded 









































































































































onth of March—— —Ju Mar. 31— 
; ax eg * ¥ 1913. 191 da 1912-13. 
revenue............-..- 100 10,400 101,811 101,518 
oa |. Oe 1200 7,000 72,758 67,451 
Total, including other revenue-- 20,250 19.370 194,671 187,263 
Maintenance of way. -_-. 3,446 52, itd +239 
anaes teeai : 368 3800 75°54 10°000 
Transportation expeisés._..._. 11,719 12°600 107.505 102,717 
Total, including general_----.- 18,467 23,545 201,969 212,657 
Net from railroad___..........-- 1,782 —4,175 —7,297 —25, 
OS ee ea a “Thet oe ear 
Total revenue._........- 782 —4.175 —7, —25, 
an 1o40 1037 9'360 9.333 
a amon 742 —5,212 —16,657 —34,727 
Miles of road operated..........- 100 1 
8t Clair Tunnel 
OO ee meee 0 ewewee — ewesee ween 
ia aR pg lar PIE RS a 
eek. Sactoting a 4 32,099 255,462 255,107 
ye ees. “Tine aes Ceti iS) 
tenance cane equipment. -.-- 956 757 9945 10; ll 
Transportation expenses..----- 6,732 “5,813 55,956 48,640 
Total, including general... ---. 9,575 7.969 81,087 1825 
Gat tom | DESPRE Saga 4 24,129 174,374 186,281 
MW OpGaeods, MOO... | eee i teewee | nee ae iz a 
Total net revenue__.......--.--. 23.874 24,129 174,374 ® 
ee oe ene 2,515 2,503 55°856 : 
ae) WOR e oc acne-nee 21,359 21,626 151,739 163,753 
Miles of road operated.........--. 
Toledo Seginaw & Muskegon 
t revenue............-.--. 10,100 10,200 84,866 87,694 
ee Seee..-----=-------- 600 "700 __—«:29:214~—=98;710 
Total, incl ther revenue-_ 15,144 14,641 128,033 131,352 
Rxpensco—Maint DamOe Or WAY... 553 «= 61540 «45,028 471 
aintenance-of equipment... -.-_ 6.038 3,418 ‘912 a3-013 
Peanaportation expetats....... —_12°996 10,037 ‘97.481 87,211 
Total, including general. ---.- 22,724 21,422 _185,908 166 ,307 
Net from railroad_..........---- —7,580 —6,781 —57 ,874 —34,954 
I OSs ee ee oO Seeaee ene 
Ztail net revenue. ..........-- —7,580 —6,781 —57,874 —34,954 
eee te tt ee ee 96 9 8,64 . 
0 ne RE A A —8,540 - —7,730 —66,514 —43,555 
Miles of foul operated._.......--. 11 
ao oe Hew Yo York Central System 
entral udson 
Includes St Lawrence & ‘Adirondack and N.Y .& Ottawa from Jan.11913 
Freight revenue___........-..-- 5,442,531 5,585,830 49,941,545 51,268,182 
Passenger revenue___.......--.-- 2,414, 910 2,642,271 26,348,302 25,554,2 
Total, indiading other revenue-- onal 135 9. 204,204 85,631,930 85,728,182 
Expenses—Main tenance of way... 1 87 198;588 12'335,414 11,441,327 
aintenance of equipment. --.-- 1,875, +379 i '858.774 17,333,337 15,828,647 
Traffic expenses_.__......---- 327 1,662,457 
Transportation expenses- ---- -- 3,532.3 3,680,416 32,497,513 31,346,279 
Total, including general- --.--.-. eas 740 7,184,456 66,049,823 62,388,696 
Net from railroad_._......--.-.. 1,915,395 2 019,748 748 19,582,107 ads oc} 
Outside operations, net......---- —98,141 7 —202/281 29,436 
Total net reveuue__.......-..-.-. 1,817,253 2, ORT. et 19,379,825 23, sae 922 
SRG 222 RR es a ea 465,030 575.110 4,533,739 4,680,856 
SSIS] Cee ah ae ae a 1,352,222 1,452,275 14,846,085 18,988,065 
Miles road operated........... 3,756 3°731 (See this road on p. 31) 
Chicago Indiana & Southern 
ope revenue. .........-....- 390,115 349,072 3,010,158 3,006,775 
feverue.... 54..5...-. 21,947 22,901 241,380 228,885 
Total, including other revenue.. 423,881 390,566 3,355,817 3,350,313 
xpenses—Maintenance of way... 39,446 50,654 481,618 425,779 
aintenance of equipment. ----. 114,475 88,646 1,081 et 20, 
Traffic expenses..........-.--. 8,707 6,859 81,331 71,222 
Transportation expenses_-..-.--- 141,907 140; 065 1, 197,569 1,137,284 
Total, including general. .---- 313,571 297,807 2,915,266 2,541,123 
Net from railroad__....._...---- 110,310 ~~ 92.759 ~~ 440,550 "809,190 
Outside operations, net......--.-- —67 2,283 3,410 
Total net revenue__..........-. 110, a 92,691 442,834 812,600 
WN ie a els VoL owe cnee 18, ‘510 15,282 150,266 149,553 
a ea as 91,733 77,408 292,567 663 ,047 
Miles of resin operated........... "358 358 (See this road on p. 31) 
Chicago Kalamazoo & Sag 
Freight revenue._..........-... 3,397 3,507 36,795 39,127 
oe ON sar sins stp theses os & 2,809 2, ‘959 34,425 R 
pen otal” including ‘other revenue__ 17,376 15,926 158,107 158, 
Expenses—M aintenance of way--- 2,305 1,430 26,888 20, 
fale apgem ns... | ee te 1 O04 
Transportation expenses...---. _ 4,764 5,130 3533 46,302 
Total, including general_-_._- 10,580 9,429 96,438 90,151 
Net from railroad.-..........-.--. Fe Xe P * 
Outside operations, net........_- Phardna Bares awe cached 
Total net revenue............. 6,795 6,497 61,668 43 
CREME Dbtagbdbswsacecacecccce ,300 1,100 10,529 10,119 
net oo i ee oP ee OSGeo ’ 9 . . ’ 
seus at and Gemeeed. 5,495 5 wy 4 51,130 58,319 
r on emer a 94,732 it 915 909,068 
ee : J ’ 874, 
revenue_________- ions | ae 13,465 178,057 toeats 
; u other revenue... 115,643 91,550 1,135, % 
aintenance of way... 16,117 20,378 ptt : O87 'b4s 
os mye of equipment--_.__ 70.938 a 4 eit 3e7 645 
Traneportation expetises--2.-.. 00740 al'say—sbOTSS aa GR 
Total, including general -- -__- 110,231 96,894 1,149,481 887,752 
i enmddeanean ee “41s <n, oni ~ 201,996 
Outside operations, net__.......-. dsunse — er =, 
Total net revenue___....--..-- 5,412 —5,344 —13,517 201. 
Taxes -......-.-.-------------- 6,000 5,500 2,059 740362 
those th kebonce —587 —10,844 —65,576 
Miles of road operated.......-.-- 244 245 (See this » OE. P.. +4 7 
Cleve Cin Chic & St Louis Caeiities pete ay astern ern.) 
Freight revenue._.............. 5,750 18,51 
ppaetoeer. revenue. _--_-_.____.. 632,484 585,91 6r843" 188 18 396'516 
Total, including other revenue.. 3,028,158 2,824,242 * 7 28,735,708 
Expenses—Maintenance of way... "441 1435 "316.856 0-350 73°34 O04 
aintenance of equipment- ---- 718,967 ag 6,986,068 5,390,000 
Traffic expenses-_-_--.-.....--.-- 3 79 190 ‘678.759 
Transportation expenses... ..- 1 394,476 1,246 3t3 12,242 ‘023811, 180,927 
Total, including general - - - - - - 2,688,471 2, _2:321, 21,586 24,643 688 21 | 062,104 
Net from railroad___........-.-. "$39,686 502,656 3.125.661 
Outside operations, net-.--.-.--..-- _ tA  —3,117 125.661 7 OG St 
Total net revenue. -............ 333 ,2 500,538 3,110,847 ~ 
Taxes -...-..------------------ __124,500 114,200 1:098/167 1 7-660.768 590 
UN Ne os idkbacade 208,766 386,338 "2,012,680 “6,629,178 
Miles of ei operated........... 2,361 2,365 (See this stad dae! ry 






























































































































































—Month of March—— —July 1 to Mar — 
Detroit & Charlevoix RR C “ ‘ eg ris es Ista. 
° 
Freight revenue._............-- 6, 7,429 61,056 55,365 
Passenger revenue__......-..-.-- $.558 853 9:911 7,526 Irs 
Total, including other revenue. is 8,564 i 443 65, 
E ‘Maintenance of way... ,436 2,324 15 ‘458 16 
aintenance of equipment- --.-- 819 739 8, 599 7 T 
Traffic expenses. _........---- 2 28 3 By 
Transportation expenses... --- 4,883 5,209 36, au 33,71 * 
Total, including general ---..- 7,339 8,693 62,572 __- 60,305 T 
Net from railroad. ..........---- 493 —128 10,870 5.198 
Outside opdrasions, neb...c...... Jui...) ssccen aa Se ” 
Total net revenue.......------ 493 —128 10,870 phe 
EE EE ie cu nudeecmoc 633 610 474 
se SES EARS Ss —139 —738 5,396 Tax 
Miles of = operated........... 75 42 F 
Mil 
Dunkirk Alleg Vall & Pitts 
Puukk tevanMe......3.... <-- 21,611 19,017 194,594 z 
Passenger revenue.-.-.--------- 649 5,528  _ 66,686 | 
Total, tndiyding other revenue- - 30,188 28.810 291,397 ~ oT 
ss aintenance of way - -- §,212 4,905 55,864 
aintenance of equipment. .__- 5.512 2.451 22,814 Ex 
Traffic expenses.............- 256 5,238 
Transportation expenses... _..- 14,637 12,942 128,906 z 
cows! otal, including general... - 26,046 22,124 216,670 : 
Net from railroad. -_-.........-- [al 6,385 74,726 
Cen ONGNMeNG. BGb.......... evecds  cecace aeaa-< aenen te 
Total net revenue__..........- 4,141 6,385 74,726 7 
Taxe AF he ener ewer eer ener eeeraee »22 1,272 1, 96 Tax 
OS at pipe eee “dese 2,919 5,113 62,830 F 
Miles of road operated_........-. 9 90 Mil 
pete xz 
Ue a Ts ee eee > ~~ Seek Ae 
POREE, THIOL. co bockewecan” ahakee *o(suesse . . Vebeee .* Vapeeem N 
Total, inctading other revenue.. 320,242 277,978 2,440,709 2,412, Fre! 
Expenses —M aintenance of way... 20,773 46, 331,519 ® P 
aintenance of equipment- -.-- 28,121 29, 293 ,960 ° T 
Traffic expenses. _........-.-.- 3,215 9 25-184 ’ 
Transportation expenses-.-.-_.-.- 144,106 141,092 1,180,247 1,069,1 By 
Total, including general-_-.--..- 204,441 225,101 1,902,055 1,713,207 fs 
Net from railroad. .............-. 115,801 52,877 538,654 699.254 
Outside operations, net.........-. 234 128 20,166 17,3 
Total net revenue ............ 116.035 "53.005 558.821 716.638 I Out 
— ia add Rh waht glenastabeneh ,000 5,500 57,541 0 
St aE Sa 110,035 47,505 501,279 ~ 666.579 I m2 
Miles a = operated.......-... 104 104 F 
Lake Erie & Western Mil 
Freight revenue...............- 415,300 360,504 3,456,158 3,646,350 Cc 
Passenger revenue............-- 61,466 60,348 (658.915 677,163 I Frei 
Total, including other revenue__ 503.561 444,880 4,373,629 4,574 Pass 
xpenses—Maintenance of way... gl. 27 72,202 690,606 ‘646 T 
aintenance of equipment... -- 101,204 95,289 905,945 834, Bap 
Traffic expenses. _..........-. R 10,937 129,868 : 
Transportation expenses... ..- 672 180,755 1,796,727 1,741,41 Ty 
Total, including general _-. -. - 393,543 371,612 3,632,765 3,434,669 qT 
Net from railroad.............--. 110,018 73,268 740,863 1,139,582 
Outside operations, net....-.----  ------ _—_—------ ee eee Net 
Total .net revenue._.........-- 110.018 73,268 740,863 "188.186 Outs 
DE iacnccteakatapnnivennce 2,000 _—-20,000 _—«195,640 T 
RED io RE 88,018 53,268 545,223 56,451 jm Tax 
Miles » Mae operated........... 905 905 (See this road fi. p. 31) min 
Lake Shore & Mich Southern 
Freight revenue__..........-..-. 2,918,649 3,234,807 26. 234,462 29,352, 508 x 
Passenger revenue. ..-........-- 917, 38 _ 0821268 9,820,880 9370 Brel 
Total, inctuding other revenue.. 4,338,64 754,600 40,820,566 7 510, TT 
E Maintenance of way--- "414, $42 rs £4 ‘938 5,333,522 5. 118, 
aintenance of equipment- -.-.- 8741475 oh2e 034 ae” 
Traffic expenses_............- 100,549 775,775 iit T 
Transportation expenses--.-.-.-..- 1,581:882 1,750,195 14,862,987 14,061, T 
Total, including general---.-- _3,045,695 3,385,056 31,551,326 28,172 "303 
Net from railroad__.-.....------ “1,292, 1,369,544 9,2¢ 289 9.240 15, ot 
Outside operations, net-.-------- —5,036 "1,110 105; _. 
Total net revenue---.......---- 1,287,909 1,370,655 9 so ae i ™ 
WE Add uk dedhonasidesboose 96, 150,000 1,819,712 ? 3ai: Tax 
WE es in aocksiidawonce 1,091,402 1,220,655 7,483,174 14,061,966 Fi 
Miles of operated. -.--.....-.---- 1, 1,872 (See this read on p. 31) Mile 
Michigan Central U: 
Freight revenue___..........-.-.- 1.973 208 2,019,883 16,564,079 17, 098 as 
Passenger revenue. ...-......... 626 647,852 6,975,492 64 
Total, including other revenue. - 2,846. sig 2,972,193 25,984,092 26, Te 
Maintenance of way... 617 344,000 3,635,284 3 
aintenance of equipment... -- 419.755 466,208 4,633,944 3 
Traffic expenses. _-_......-..-- 60,03. 78,456 
Transportation expenses _.....- 1,291;760 1,311,169 11,476,238 10, 
Total, including general---.-- _2,142,282 2,243,675 20,833,182 i8, Bal i 
Net from railroad... ...........- “703,731 728,518 5,150,910 
Outside operations, net........-.-. 335 —6,418 —25.710 ° 18) 
Total, net revenue...........- 695,395 722,099 s. 125,199 7,712, 
ee Lk ancdakeuee 132,000 116,000 1,004'813 1:018; 
OS AS RR a Apa 563,395 009.007 4,030,386 6,693,685 
Miles of Remy epee mee 1,799 1,816 (See this road on p. 31) 
New York Chicago & St Louis 
Freight revenue----...........- 901,468 824,622 7,579,736 8,100, 
Passenger revenue._-........... 89,385 83, 1,204,960 1,156,3 
Total, indiptias other revenue... 1, tit 170 940,085 9,087,818 9,584, 
E Maintenance of way... - 113/853 101,654 1,133,529 931,57 
aintenance of equipment. .._. 191,552 161,226 1,443,030 1,284.56 
Traffic expenses.............. 45,591 46 ,062 439,179 457, 
Transportation expenses_..__.- 15,087 488,221 4,188,083 
Total, including general _.-...-_ 887 ,473 816,150 7,377,022 
Net from railroad... ............. 134,697 123,935 1,710,795 
Outside operations, net.......... —2,80 2,00. —25,441 
Total net revenue. ............ 131,893 = 121,930 1,685,354 
DC IG habeas cccssawece sus 35,000 32,000 348,213 
EE. Miignesbocecduscwaceee 96,893 89,930 1,337,140 ,352,205 
Miles of road ee 566 564 (See this ll on p. 31) 
Pittsburgh & Lake Erie 
Preignt revenue................ 1,423, 043 1,403,702 | +746 ,029 
Passenger revenue. -............. 128,8 133,440 1,378,391 
Total, including other revenue_. 1 001. 599 i. $05. 555 13,603,101 
Expenses—Maintenance of way ___ 108 ‘888 1 414,211 
Maintenance of equipment. _--_- 356: ‘226 28 GAG 2, 
- ERT AR 3,653 12,361 144:617 
Transportation expenses_______ 408; ‘288 __385, 343 3,543,917 
Total, including general _- - - . - ~ 948,473 857,408 8 1246 448 
Net from railroad_..-........... ~ 663,123 738,147 — 
Outside operations, net.......... —135 a e163 ni 558.612 * 
Total net revenue___._.______- ~ 652,987 737,983 5,352.7 7 
Dis dpGhinin«--2accsco.-s 53,500 55,200 "530385 
vinal SR ccedsncilene cau ~ §99,487 682,783 4823,3¢ 
Miles of road operated......._._ 224 222 an 23,369 7, 158,886 

















RAILWAY EARNINGS 


T 



























































MAY, 1914.) 
New York Central al System— Concluded 
March— —July_1 to Mar. 31— 
Toledo & Ohio Central ~~ 4914. oe pis14.” tes chy 
en 
revenue__......... a +726 24 3, ie 3,419,834 
revenue_............. 455.728 gk 483/032 
Total, ingleding other revenue... 513;744 57.777 4.519, to 4,121, oH 
tenance of way... 63,883 4 ,868 033853 $12,815 "815 
Traffic = of age Omang 10 80 Se 61, 3H 
Transportation expenses.-...-. 202,213 146,875 1 pie 1,454,717 
Total, including general____.. 387,719 325,122 3,671,835 2,981,300 
| et from railroad._............- 126,024 32, 848.090 “1,139,820 
: tside operations, net.......... — —914 —4,837 —6,795 
) Total net revenue_.._.....-.- 125. 18 31,739 843,252 1,133,024 
Miki dbbh aba s ddemancooce * 21.604 189, "192.605 
a aed tle a as ih sia tw eos 105,171 10,135 653.8 969 940,419 
oy aking operated _.......... ‘442 (See thie road on p. 31) 
& Western 
t revenue_..._.......--... 34,681 a. 28 303.313 289, 
| en Pevenue..-.......-... 4,043 a7 42,622 rina 
) ~ Total, including other revenue... 40,255 5580) 359,194 341,710 
Bxpenses— Maintenance of way. -- 7. 8,553 115, SF 76, ‘686 
tenance of equipment. ---_. 7,59 8,582 94.617 
F Traffic expenses. __.........-. 935 10 6, 615 5,747 
. Transportation expenses. _._.-.. 16,276 15,049 153,703 132,030 
Total, including general --.. 33,692 33,785 _ 374,214 316,188 
et from railroad_..........---- 6,562 —3,891 —1i5,020 25,522 
: RE, ONO fs eee oo bee teagan 
Total net revenue_........-.-- 6,562 —3,891 —15,020 522 
SU itinatatactnexnte-seocese 2°250 2/250 21,205 _—«2:1,501 
eee ewww ee ee ee ee eee 4,312 —6,141 —36,226 3,931 
Miles of al operated........... 89 
: New York Néw Haven & Hartford System 
NYNH & Hartford 
WOCGNGS og eae 2,738,629 3208: 872 24,103,574 2s gyal 
Passenger revenue__.......--. ,000, 18,017 20.634,311 20,982,896 





; eat 49,750,317 ce 755,703 
558,529 6 89 


















































































































1 
: ices rance way... $5-10e forage Saar ase S:oeocaes 
> en -eece ’ , ’ , , , 
7 = ‘Trafric “sper pariec ata 28/983 391 "168 283/974 
i Transportation expenses____.__ €2,358,086 2.576.552 20,659,023 20,650,105 
DD cet ee general... ._. 3: 929,913 4,251,880 36,213,155 35,032,145 
from railroad. ____.......... 1,330,211 1,226,593 13, 18 +161 16,723,558 
sae operations, net__....____ 2,837 —25,819 9,035 714,497 
5 net revenue. ............ 1,333,049 1,200,774 13, ane 196 17,438,055 
gor lrpaae Vasbosccccsccecccecs 000 310,000 2.690.000 2.895.000 
SSE ERE nae 1,053,049 890,774 10,916,196 14,543,055 
J Miles of road operated __ ~~~ ~~~ ~~" ‘007 2,090 (See this road on p. 31) 
; Central cow England 
3 & Freight agt--oonta-n---- 248,030 248,453 2,301,056 2,379,442 
Passenger’ reven MARAE Hin, 2 ena 4:06 if 346.378 ‘263.415 
Total Siding other revenue_ 298,106 293,238 2,786,449 2,777,681 
Bxpenses— faints ance of way. -~ 38.008 37.674 ‘880. ~ 375.369 
sf Faticvapemenc Tae RS rar 75 8 
9 aie aoe expenses_._--°" 116,431 _—*78.337 + ~—« 987,444 ~—«-774,213 
2 ‘i including general______ 205,542 150.479 1.772.877 1,447,442 
4 i a 92,563  ~—*142,758 1,013,572 1,330,238 
3 oe perations, net_________~ —85 —187 ,078 3,784 
i Taxes net revenue. _......___._ 92,478 142,571 1,009,493 1,326,454 
i “yaa EAMGh MEG eviwbecaeesa 11,500 10,000 97,500 90,000 
jpael i Gpaated7777-7---- 80,978 132,571 911,993 1,236,454 
Miles road operated____.- ~~~" 276 (See this read 31 
3 Meni ntario & Western wiaiansg 
OS i ce 561,171 575,539 5,076,832 5,475,100 
Lf “ F feveau.2. 2777777777 76,989 88.622 1.344.740 1.299894 
otal, inclading other revenue.. 666,240 692,343 7,758,703 7,117,525 
Expenseo— ntenance of wa y... 84,480 95.729 999,953 92,568 
Peace equipment_____ 118.899 140,149 1,206,396 1,125,994 
; Transporattion expenses__..--. 316.642  274°728 2,649'640 2,624,437 
5 Total, —— general______ 547,287 541,003 5,099,396 4.895.750 
from railroad.........______ 118,953 151,339 1,659,306 2,221,775 
+4 Operations, net__._._____ —4,415 —3,175 —2l1 au 626 
«] Total net revenue.__.....____. 114,537 148,164 1,637,488 2,214,148 
BM an ------------------------- ‘000 18,166 (170 300, 163,499 
» i Operated "-7777-7-- 95,537 129,997 1.467.188 2,050,648 
road operated_._._______ 565 565 (See thi ‘ 
U Freight 5 ¢ *@ road on p. 31) 
e iti i it ee ’ , 
5 - (. ippettasnesontnte ee: a a, ee 
otal, including other revenue. 10,022 10,337 102,185 91,675 
xpen: aintenance of way ___ 67 617 12°581 ‘368 
iim Maintenance of equipment_____ 1,943 942 11,738 6.701 
SSaGhe 2 aaa 450 471 
comes 5,270 4,221 47,033 ‘\ 42,488 
ili @ Total, including general______ 8,410 6,273 76,043 62,106 
Mf [utlde operations: netzzizzz2-2. 781 4.004 26.141 20,560 
70 Total pee avenue... joi. e 2,611 4,064 26,141 29,569 
DT Aniedduwidsoecaneacoccces 775 575 97 5,175 
35 i 1,836 3,489 19,166 24,304 









Penns 
Pennsylvania Railroad 
F bight revenue OG SO RS ll, 3.160.651 681 






10,977,342 





ylvania System—Eastern Lines 


98,293,583 99 


9,909 
2,977,717 28,592,283 37" ‘B02, 940 




























Total, indeding other revenue... 14,851, ta 14,849,126 136631,419 135836,760 
ixpenses—Maintenance of way... 2,206,401 2.113.793 18,232,799 17,618,586 
Maintenance of equipment. ____ 3:076.751 3.267.241 28:602.219 28.,762.380 
Traffic expenses Wehat?: +e Se 211,510 1,923, 1,757 ,265 
meas ots 5.727.218 5,649,737 51.559 ‘690 48.869.095 

ase ee 11,636,411 See 100192 ,989 

Si iucdsk Gia ochewel 3,240,884 41 715 33 35, 0 

Dutside operations, net__..______ —188,741 —188 '885—1, B7 108 35.643.770 








&l 85801 Sool! Gol men ~aB900! “VS 








5,554,482 


3,052,143 3 a4 “ae u1 43 4 
SOL tia 5,822 34,697,582 


5,526,239 








~ 


Baltimore & Sparrow’s Point 






2,461,032 
4,043 






2 199 aa 25,871,339 29,171,343 
4 (See thie read on p. 32) 


4,024 





































) Dc cicbakeagec 7,516 13,866 92,821 98,556 
u n Bae Di ckcttaamanne | meats. deieaden is.) Seinen: iy teen 
1 Total, including other revenue__ 5712 13,965 DS d 
Maintenance of way _-_-. {197 1,219 107 263 193 B48 
| Maintenance of equipment. _-_-_- ,036 561 4,942 3,697 
430% Traffic expenses__.__......_-. 19 88 2,038 
38 Mi Transportation expenses... _--- __ 3,236 3,763 29,598 34,051 
87M @€=—- Total, including general. ____. 5,509 8,755 47 612 we * +219 
hudba iste. cae ~ 2,203 ~ 6,210 64,567 "34,006 
57 MeDuteide operations, net_......... ------ —--eees ee eed — 
75 Total net revenue______ 5 gore 2,203 5,210 54,567 34,996 
TD ade ccabeascnccosscccendéce 626 326 3,707 2, 520 
86 _ RSS, SER SES, re 1,576 4,883 ,860 
31) HiMiles of road GOR dcnndcvde 5 — — 




































































































































——Month of March——- —July 1 to Mar. 31— 
ae Py" te 1914. ivts. mee i ates fant 
Brelght revenue aie. eae 12,096 12,1 119,703 101 
Mp a 7081 6.915 _ 128,887 194802 
Total, ee hou i 20,821 20.275 ~~ 270,222 
Rapemeee— Malnwmaare of way... 4389 2:83 55. rt - 
tenance of equipment_-_._- wh 2, 3.257 548 
m expenses..-.--- 10,549 8,888 112°254 98 
Total, including general_--_.-. 19,170 17,495 _ 204,609 
-SBREAR Sa 1,650 2, ace G5.618 J 
Detiae operations, net_........- 2,180 3:64 5 
Total net revenue_........-.-. 3,830 6, 182.815 
os cncenesen= ee 7S pa 2°121 4 19°908 17,208 
PLE SS SSD, ty Tee aie 1,709 4,500 95,794 165,520 
Miles of = operated........... 87 87 (See this road on p. 32) 
Cornwall & Lebanon 
Freight revenue___.......-----. 23,186 31,554 191,076 268,254 
: 5 es kc caase 1,282 1,274 26,292 27,349 
otal, including other revenue. 25,947 34,963 232,280 318, 
E ‘ Sans en vA of way... 4,285 2,802 1,800 38 
tenance of equipment. -- 7,677 9,801 71,679 69 
Tattle i sige eee a 109 107 +795 1 
stn ag 10,675 12,177 98,120 109,116 
Total, including general _--..- 24,188 26.212 205,940 215,384 
Net from railroad_..........--... 1,758 8,751 26,340 102,879 
Outside operations, net_........- koi « IR RORE on shia deaaiie ah 
Total net revenue_...........- 1,758 8,751 26,340 102, 
Take cnenneennns paruernet ene 1/282 1'232 11,918 _—*11.956 
E edtin wetbabukiswwwe 476 7,518 14,421 90,922 
Miles of = operated_........-.. 26 
Cumb 
~ og Mpg 203,882 230.257 1.953.353 1,968,762 
Passenger revenue___........--- 47,041 50,759 535,846 "530,311 
Total, including errevenue.. 262,412 295,058 2,606,298 2,619,819 
E Maintenance of way -_.- 31, +493 535, 465, 
aigoenanee of equipment_-..-. * 1 $7) 311,133 bf 5 
Transportation expenses.---.-. 109.176 102,152 917,318 871,993 
Total, including general__-.-. 188,489 — 203,227 1,889,110 1,767,620 
Net from te coe 922 91 717, 52,189 
Outside operations, net_........-. 9 68 1,347 a8 
Total net revenue.__.......-.. 73,932 91,899 718,535 852, 
Taxes meres Naha 5910  5:702 55.065 64,138 
SRS re EOS Lee ep Se 68,021 36,197 663,470 798,376 
Miles of = operated..........-.- 16 162 ](See this road on p. 32) 
Long Island 
Freight revenue_...........---- 293,006 277.208 2,449,079 2,600,581 
Pasnaer fovea... 2oe 478:564 495,462 5.728.281 5,471,210 
Total, including other revenue.. 855,160 807,070 9,155,359 8,480,329 
Expenses—Maintenance of way -- 129,531 149- 879 1,180,802 1,148,767 
aintenance of equipment__-_--_- 111,787 13,134 1/084,367 i45 
Traffic expenses___.........-. 9,880 1632 12 138, 1 
Transportation expenses... __-- 446,469 3'920 4,112,430 3,738.21 
Total, including general. _--_-- 728,194 aha ea0 6,766,911 6,214,240 
Net from raflroad._...........-- 126.965 103,141 2,388,448 2,266,089 
Outside operations, net_......-.-. 279 10,181 —23,817 418,166 
Total net revenue._.........-. 127,244 113,322 2,364,630 2,684, 
~— dak Kothidee ee ed Gakic ae 64,080 61,532 583,089 528, 
Re oe 63,164 51,790 1,781,540 2,155,286 
Miles of foal operated_.......... 398 398 (See this road on p. 32) 
Maryland Delaware & Va 
Freight NOUN. occhckukicoe 4,509 §.084 51 ant 54,956 
Passenger revenue__..........-- 3'096 352 56,954 ~~ 54,527 
Total, indies other revenue__ 8,437 9,225 119, 277 119,362 
Bape Maintenance of way - -_- 4,352 4,502 43, 38.758 
tre aintenance of equipment _--_-_ 3 vt 3 967 st pcr 17,1 
raffic Gee. ne avrdabescace 
tion expenses.....--. 6,523 6,319 63: 70 *126 
es including general... -.-- 14,064 13,428 135,336 122,784 
Net from ratlroad__...........-. —5,6 —4,202 —16, 3.433 
Outside operations, net_.......-. b'8i0 8,789 10-088 98,7 
Toul net revenue___......_.-. 1,214 4.595 70,241 05.320 
Lac cube cacdlvskbexes 482 467 4,456 4, 
UAE AER po oe here 731 4,127 65,784 91,112 
Miles of ‘Operated OT Re 83 83 (See this road on p. 32) 
Monongahela 
Freight revenue_.............-- 116. 703 145. 302 1,066,995 1,229,011 
Passenger revenue___._.......-- 2,859 2.979 24,989 22.747 
Total, including other revenue.. 121,053 150,286 1,109,619 1,267 
5 oe en Main of way... 7,351 14, 134,464 141, 
aintenance of equipment__-_-_-. 5.614 14, 64-033 
Traffic expenses___..........- 352 394 {53 ‘1 
Transportation expenses. .-._. -- 24,931 27,849 230,522 —- 241,037 
Total, including general... _-.-. 40,716 59,632 452,278 499,192 
Net from railroad__.__......---- "80,336 90,053 657,340 768,656 
Gases Cees, MOGs 5 Un ccon | Vakeun’ ... keene |. ceeeions oe 
Total, net revenue_._.....-- 80,336 90.658 657,340 er 
— cnt ithdinndsuR ind one ae 2,100 2, 20,900 20, 
De SE Le, ad | seni v1 636,440 748,012 
































New York Phila & Norfolk 
Freight revenue__.............- 221,037 240,270 2,201,107 2.125.503 
Passenger revenue___........... 32,527 37,038 394,056 
wee. including other revenue... 271,317 296,931 2,799,545 2,708,520 
Maintenance of way... 25,806 24,901 245,688 ~~ ‘218.721 
aintenance of equipment _--_. 55,157 57,500 610,998 
Traffic expenses__..........-. +l 4,997 45,451 1951 
Transportation expenses__.__-_-. 133, 138,761 1,285,691 1,185,798 
Total, including general___._- 233,562 239,480 2,313,846 2,043,183 
Net from railroad_...__......_.- 37.184 BT 480 ~ 486-000 ~ 666-337 
COUSe Gpereeeee, BN i. we | eabane + -«dddne eee See 
Total net revenue__......... 37,754 57,450 A5S O88 1337 
EEE cin deblgnbad<sscrcbatiowcas +7 8,000 7a; 71,400 
OS EAS 29,054 49,450 408,599 593,937 
Miles of road operated__......__. ll 112 (See this road on p. 32) 
Northern Central 
reas DOVUNEGb ia. cicicanooce 831,112 775.705 7,374,712 7,461,122 
Passenger revenue............_. 179,462 1,910,716 1,839,714 
*™ Total, including’other revenue_. 1,075,720 1 1050. 735 9,963,218 9,946,302 
E Maintenance of way_... 157, 160, ‘058 1,274,894 1,203.7 
aintenance of equipment... __ 250,689 258:227 2:295.092 1,990, 
"“TFOIIC GRDGNNOS. ose cccccnccs 14,4 17,255 156,1 144,57 
Transportation expenses.______ 550,993 562,015 4,993, 4,787 ,60 
Total, including general. ____- 1,006,258 1,028,938 8,973,410 _8,370,112 
Net from railroad............:.. 69,462 21,797 989.807 1,576,1 
Outside operations, net__....___- 304 140 5,590  —s_—- 5, 283 
Total net revenue__...__..___. 69,767 21,937 995.398 1, $91,428 
MIN bcetdttendo iss sctuces ane 37.131 42;284 374,674 374, 
oR EC 32,635  —20,346 620,724 1,207,043 
Miles of cad GUNUSEL boFicaccnn 472 472 (See this ae, on p. 32) 
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sa 1 to Mar. 31— 
Pennsylvania Bystem— sige aga g pol i Fine I Mae —, ris) | to Mar. oe 
i914,” 4g13. 1918-14. 1912-13. =< yaad 3 aoe 1 3,877,896 34.016.831 37,374.51 
P yivepia 7 5 5 s s Passenger revenue So eth eine oi 7 ‘$40 _7,685 862 trois 
re achnnaewnanenen= ==-=== Sesese eee 5 see Total, other ue__ E 4 oon 198 46,883,019 49,320,440 
WI, oo ie woded inne anne peesees | acanse __wnamee way... "847.404 6,538,471 a 810,632 
total. including other revenue... 45.537 “87.202 305.484 a8 oie enue. ‘81 1.018;008 8: 7 
nm Way... . , ‘wan | #«s@6hiC GEDGNSCS............-- ? 
Wiaincenance of ciuipment---- 1,838 1,868 4.04817, 198 a ane 1,861:834 1, 08 BS 10. ope oe 
) “expemses__-----__-21,155 20,047 __ 189,482 __ 182,924 AS lc H883:810 BEATA 8 
Total, including general____-- 26,689 24,407 _ 280,283 225,07 7 | Net relirced pec aaneneuna=- iaiay ar iss O98 
Gutside eet eae 18,848 12,884 iivoroot bees ae Total net revenue____...__._.- 903,301 539 208 ii ura 13,3 
4 operations, net_-.-.----- ee a eee | TOR WK oc eich wee 266 274 237, 450,571 2, 184-9 
Total net revenue. --..--.--- oe eee a) — S008 5206. 661 11,188 
aa sa i7 128 13770 res 118,070 | Miles of road operated. -.......- 1,749 1,750 (See this road on p. 3: 
OS ee ; 4 : Fitts Char & Yo hiogheny 
miles of Bat . a es . a. 27,425 28,146 259,419 257,04 
Phila Bmore , aaa EE AE ea ’ SS 4 
Sete 2 789,081 822,626 7,499,351 7,742,231 ‘ in 33.400 
Ey pape 615,525 801,309 61266.234 6,383,472 itiitoasitees. San Te “4.080 103 
Total, revenue... 1,567,962 “T787.868 15 15, 78. 772 15,707,266 tenance of equipment. ____ 1,912 2,752 21.4 21 526 
Bxpenscs—Malntenance of way. 247 6297 077 2,587,248 expenses... ........... 226 216 sit’ 157 
aintenance of equipment. ---_- 306,130 321.584 2 ‘$i9 i 2,779,257 Transportation expenses_..-_-_.-. 11,242 9,936 90° 3: 
Srsttic.? ET 28.013 34,643 300, tweet Total, including general__......__ 18,302 17,733 __ 161,372 _ 140,281) 
tion expenses.....-.. 7. 2,594 779,876 6,917, 188 6, ,005 et from railroad 72,227 11,530 295,037 142,118 
Total, including general... __- 1,387,120 ~1,486,916 13,022,447 12,573,676 | Datede morta, ner a gk ae 
et from railroad_____.........- 180,842 300,451 2,306,925 3,183,500 | ‘Total net revenue............. 12,227 11,530 ~ 125, 142,118 
Dutelde operations, net__....-.-- 186 bas a ; $55 335 Tia Too TORE habs celkvgdeccecnncncsccce 837 1,163 5, % B44 
net revenue._.........-.. * ’ , d 
Sete Rael 52:906 50.610 491 1.024 486644 | wanes ctr cerated 777777777 89Q”—:*10.8G7 120,043 “185.974 
ue 127,845 249,841 1,865,301 2,646,946 
Miles of food operated_.......--. ~ 717 "713 (See thie aad en p. 32) Pitts Cin Chicago & St Louis 
“e Freight revenue___..........__. 2,440,582 2.394.245 22,296,041 24.0 959 
8 Bloomsburg & Berwick 11.001 21.483 126. 185 168,110 he a ey Sa RTT TN "637.494 .677 6,710,738 6 994 
MAS c ceacaancuce 1, 1,392 10, oF O08 Total including other revenue. 3, 409.552 3, ‘36: foe Treats 33, 
Total, incinding oth other revenue... 12,454 23,041 149, a 181,281 tenance of com» thao: gata 739, 90 984 6. 01 6, 
tenance of way --- 2,024 ‘ 25, a's 1 Traffic expenses_.........__.- » 88.036 
rs or equipment... . 08 1,600 14, 319 13, Transportation expenses... ___- 1 382" 139 1 shttea pe A 141 12, 
Transportation expenses.__-__- 4,108 ~ 5,298 42, 787 40,948 Total, including general__- “2,700,914 26,58 25,7048 
Total, including general. _--—- : 480 88.848 —~86.216 | Net from railroad. —— =... 497 — 16110 6.803.184 ang 
oa — LS SS Sab SOTET GEE | Outalde operations, iiet=-----~777 —7 —"959 
Outside Sees. nek «os ehadapeeete cae . ; ’ ‘i Total net revenue____..._____- 707,901 315,160 6.796 178 8.4128, 
pT ateseee, sere er ewer WE ot a cts. ceucecc ce 45, 137,588 1,419,277 1,262, 4 
Total net revenue. ----....---- “— Bee Ce Se |. Piel aei............0.<..- 562,293 177.571 5,376,901 7,150,705 
2 (Des «fees ow Ye Miles of foad operated -~72222277 Ata 1,472 (See this road om p. 32) 
Miles of road operated _---------- 4 42 Toledo Peoria & Western ste en: oe 
ae a cee | Se EERE ~2eneeeneee : . ’ 
en ge de EE A Ca 105,225 122,919 1,006,855 1,108,847 revenue phi oxsathae taleeeean ote 36,56 36,040 380,240 
Passenger revenie Piakiichkses + 19,656 28,073 204,502 209,725 Total, _ indiediog other revenme. . 104-063 101298 796 «1, 908. 488 
Total, including other revenue... 127, 152,764 1,229,296 1,330, 639 aintenance of way-_--. , 
Expenses— Maintenance of way... - 14,316 9,022 ‘'129:649 " 84,61 wn a aon 27'918 256.608 
reife expenseecssnneen----- eas TO “s5i5 scpenises..-2222__ 81,82 452:497 
Transportation expenses. _-_--- 5,328 5,835 164 ,190 Total, including general_____- 101,427 91,370 961,746 
Total, including general. ._... 22,371 __19,166 __ 205,920 __ 165,839 | Net from railroad_____.......... : 10,425 48,052 
Net from railroad_..........---- 104,657 133,598 1,023,375 1,164,800 | Outside operations, ee 
PE, DOC nccccace. ahensn  Weeéwe' > ‘eabeue' webeese Total net revenue__._......... 3,225 10,4 48,052 
Total net revenue.,.........-. 104,657 133,598 1,023,375 1,164, Taxes .....---.----.----------- 6,800 5, 54, 
a i RE 6,680 ,803 53,6 52,473 ne 4,525  —5,047 
SS eae 97,976 127,768 969,754 1,112,326 | Miles of road operated......_._.. 247 (See this road on p. 32) 
Miles of road operated. ........-. Vandali 
West Jersey & Seashore en 730,441 535,186 6,004,714 
ane a 148,755 1,342,898 1,397,638 revenue__--____------ 185,970 169,765 1,909,850 
©. ----+-------- 211,332 9.426 3,136,093 3,162, Total, including other revenue. 1,001,443 787,993 8.835.949 
Total, including other revenue.. 376,034 459,165 4,784,574 4,863,876 Expenses — Maintenance of way... +272 129,71 120, 
ng = oan way... +447 82,960 778,919 715,842 tenance of equipment... __ 516 195, 702, 
tenance of equipment__-_-_ 045 72,880 796,971 740,566 Traffic expenses_.._......._.. 991 27, 237 oS 
ee ee 11,439 12,841 150,402 129.922 Transportation expenses....... 413,260 344,245 3,512, 
Waeecce 218,131 219,697 2,109,298 1,998, 2 Total, including general_____ 823,147 718, 6,759,499 
Total, including general... 402,785 — 403,727 3,958,825 3,704,184 | w1¢ trom railroad............... eS et 
Net from railroad_.............. —26, 55, 825,748 1,159, ee, O06. cen . anaes eae.) eee 
Outside operations, net__........ 372 —5, —31,119 —38, Total net revenue........___.. 178.296 69.384 2,076 
Total net revenue___.......... —30,123 50.054 704008 1,191 ges | Taxes ......................... 32,409 0,316 284, 
oR eae a7 Ore 22,745 See ono ees adie et wad 7272-7 145,6¢) a BoF e ais tals can Om 32) 
OS AS EE FS ea — A SR 4. ee en 
Miles of road operated Maincsneens 35 $82 (See this road on p. 32) w, ia aw s > 
on ones ashington 
nnsylvani m— Lines | Freight revenue._........-.._.. 552 4,015 37,273 
poe nei indignnsyivania System— Western Lines gene Spee 5115 «5.635 —_—«iB 2,165 
Ekédnsctntenncce 21,305 13,050 144,730 132,083 Total, incieding other revenue. 9,337 10,495 97, 
nee eennene---- 2.202 2,013 20,817 19,692 _ me om al he eta 2. } ise 25.380 
Total, gir thrones revenue... 24,214 1 171,892 ‘158,131 tenance ent. .... J d 3 
, Main ofway..- 3,464 $847 39.750 Ce | Pc; ery ee 
tenance of equipment. .-.- 4,524 4,224 41,107 .907 | *tansportation expenses... --- , : ¢ 
Se) oo ER 1 pat Be Hi he ye Total, including general. ____. 9,576 7,913 81,015 
expensts....... : Ls La , Net from railroad__._._..___.___- —238 2,581 16,753 
Total, including general. -- . -- 21,140 17,324 176,961 156,727 | Outside operations, net.....---- ee eee 
et A 3,074 —2,520 —5,069 1404 Total, net revenue.___........ — 2,581 16,753 
Te es: Peenbiecce |: tkGbees . .. aueme® ite SS. aes PT RaeheddbEnancansddiaccee 338 218 ’ 
Total net revenue............. 3,074 —2,530 —5,069 SE SE Aeris esos ccosacheone —509 2,363 14,198 
Beeb sdtidlahcocddcckeccce 1,716 1,547 14,433 14,373 Dalles of road operated..227777~7- 28 
i itamhediecseccee 1,357 —4,077 ~—i9, —j, 
Miles of road operated. _..-..---- 4 _ mie patent Reading System 
tlantic 
Cine Lebanon & Northern 38 . ae .......... 64,892 63,468 560,484 
Freight revenue. .............-- 369 26,185 406 269,522 revenue____ 50,244 66,889 1,092,252 
Passenger revenue PAO DOSFORP SD Ole 4,161 4,191 47,569 40,701 Total, incl a Sa ri 121.0947 1 7 894 1 749 486 
Total, including other er revenue... 52,217 87,939 "430,969 ~~ 396,508 ern, Senmmond cyveaee.- - ‘749,486 
er are way... = 2174 6.500 56,544 64.410 | “"Misintenance of equipment’? 16.932 19, 120;3 
aintenance of equipment: --_- i?! 7,730 37,903 52,858 Traffic expenses..........---~ "136 2'221 24.873 
RSE oe 2i'763 —«18,88h 208" 156 ong | ‘Transportation expenses. ---_ = 78,134 83,209 _—897,9 
oe —ason7r —aa‘ens than, Total, including 
general______ 129.499 136.057 "1.398.044 
Total, including general... --. 34,707 33,606 310,227 286,134 Net fi il i 5 SFL 441 
Net ng ay Beeeeton<oos 17,509 k 4.383 120,741 110,373 | Outside operations, net__----"""= —3'025 —4'397 ——28'786 
Total net revenue..-.......-.- 17.509 4.883 130,741 110,873 Taxes cena Me ee. 
|. ob, _.-...-.......... 18°07 1.396 —7'eas —arper | fit, Bety---n-2-3----------- 25,577 11,559 223,655 
Miles of road operated._..._.___- 45 “45 , , Miles of road operated........... 1 16 
Grand Rapids & Indiana Cotesauqus & Foglesville 
t revenue._.............. 306,135 291,844 2,452,653 2,480,657 | Freight revenue.__.........____ ,272 565 7; 
af including oth oneeceene-- 337-126 119,962 ees 195 388.841 ger revenue....-7----777 ~ 167 a 162 1433 
u other revenue.. 453,358 444,114 4,227,453 4,107,355 Total, including oth 12,573 9,874 161,3 
Maintenance of way.-- $6,232” 64.560 "5 78'403 5 anand o- eis | ame O'F80 
aigenance of equipment... . roe89 $3168 68 Sti $55,239 ~~ of equipment_.-__. mb saa | 16,994 
Peaneportation expeusts._---~ 929 .767 1,873,460 1 1,760:379 | ‘Transportation expensea-2.77-_ 3,901 5.199 41,279 
Total, including general. ____- 368,420 — 382,236 3,374,697 $516 048 Total, including general______ 7,906 8,209 88.762 
Net railroad_____.....___.. 938 61,878 862.756 98 Net from railroad_..___________- : 665 
Outside operations, net_......... —784 _—174 553.756 pate ae Outside operations Di tdsrusnse Bir tl —— : ny Jb 
Total net revenue__......._... 84,153 61,703 848,925 980.41 nn Total net revenue____.________ 4,667 11, 5 Tr 
WE eetess..-sa.c----- ___24:221 _—-23640 «2171047 «314.141 | Taxes -.-....---- SAR 650 600 e880 
SS ae OCS 59,932 38,062 631,87 I a to i hss enced , 065 744 ~~ 
Miles of road operated. .........- 575 577 (See this Sia KL t ry Miles of road _ |” a pRSagEpbaaE ‘ a 4 11 068 66,744 
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May, 1914. RAILWAY EARNINGS S 
a ——Month of March—— —July 1 to Mar. 31— 
Reading System—Concluded lola “fos. aotsaa” WiZ-As. 
—Month of March—— —July 1 to Mar. 31— Reading & Columbia $ $s $s 
1914. 1913. 1913-14. 1912-13. Freight VOVOMAL co cnceccuesd<~ 20,695 18,922 187,003 191,803 
AE Central RR of New Jersey ba lo 6.993 7'530 ~—-77,380 448 
5 Brelght revenue. .-........-.-- eee he ws 18 15,401 001 16.574.409 | Total, "Total, including other revenue... 30,462 28,503 285,803 : 
Passenger revenue... ..... Hepecne 4,21 ade ea x 4,143,983 aintenance of way... 5.668 5/110 66.794 43. 
Total, indiuding other revenue... 88 Bes 2,133,584 20.405.290 21,468,380 ,380 Tralatensene's of equipment... 219 1,082 4:701 3,281 
Expenses—Main tenance of way... 272, 350 253.455 2, is 7 ,899,020 | ‘Traffic expenses........-.---- g1 6 768 745 
of equipment___ ~~ 410,036 370.344 3 460,199 $136,668 Transportation expenses. _-_-_- 18,771 18,715 159,674 147,257 
SI Transportation cxpanses--7.-_ 801773  706'307 6,613°701 6,201,308 Total, iuctading genstel-......- Se a ais 
’ Total, including general _-__ . 1,561,430 “1,990,531 13.150,200 12,080,232 | Net from rafimed....--.------- 5.540 3.389 52.281 87.678 
=i Net from railroad____........__- 672,11 . j “9.379.148 1 Ease, hee 39 ~~ §2.0a1 ~~ a7 OTE 
Outside operations, net__-~_-_~~- —39'145 53,360 137 -30;563 | -p,Total net revenue.......------ 5.483.389 BB.Bat 87.67 
Total net revenue__._.._...._- 632,967 680,692 7,302,892 9. 346.085 | mail wa ; 
aera rt agai 111,821 108.873 1,000,633 1,020,288 Pisucizeze-sas-n---- | a LS 
» Miles of road operated._-...-_- 
1 * 521,146 571,819 + 5a a 8,328,296 
Miles of road operated. _-.--..... 6 676 (See this road on p. 30) St. qeouis & San Francisco eee 
Chester & Delaware River St Louls & San Francisco 400.775 2.490.491 28,405:798 29. 
GM Freight revenue................ 15,470 17,100 134,415 162,863 | Prsghe revenue: _-------------- eT 7 6g0- 408 99.405 799 23.434 ge 
OM _ Total, including other revenue... 18,285 19,563 155,857 — 185,180 | »,Total. including other revenue. - TAO. IT5 SB he 92.943 348, “Senor 
a Tee ae -- of Bee 12,996 12.965 | "Maintenance of equipment..--. 656,696 447,986 5.475 5573 4,239, 
fae aL a 7208 6,828 6,.008 © 0,4} | ‘Tramaportation expenses.------ 1,208-366 1,287,640 11,182,080 11,6 
Total, including general__.... 8.413 8,319 72,435 73,282 Total, including general_-.-.-.. _2,564,401 ~ 2,257,646 23,254,704 21,491,041 
Bil Net from railroad... —-........-- 71.243 ~~ 83,401 111,847 fied gly na Ngee ene ~OH1,778 “1,281,190 0,087,848 II, 
Outside operations, "EDGE AR fly Sane re Os eee IY 5 a 0 9 000 S888 8 88 Se BORO SSO. aaa 
40h .,, Total net revenue 0.872 11.243 83.431 11.847 | ophegns net Fovenue--------777-7_ Yarigy ‘"Tietoat Yone.e8 1: 1068688 88 
Final net, __......-.--------- 9,781 11.106 | 91,987 110,498 | ,,yimel pet,-------4----------- ae Sart 8,605,544 10,481,521 
. Miles of road operated... _-..--- ms ithe tae “ annie 4,7 
worth 6 Rio Grande 
4 Harrisburg ie A 
0 rovenin, 25 a Goowee 12,862 13,123 134, 140.097 ype Sate oa 33.011 a. 
1 revenue. ............- 867 2,752 62,431 35,757 ; 61.679 
3 Total, other revenue... 11,144 16.f 210.174 189,191 incon, ctor A ae +502 10:586 
panne OF wey - -- ,081 i . $58 of equipment. _._. 11,341 7,795 
5 equipment... 62 2 2.228 expenses... ..- 1 > gas 2.01 
[Om 460©-s Traffic expenses__...__....... de: 214 1,271 Transportation expenses... _.. ai’ 67 33, 
Transportation ed 10, 10,870 97,900 92 "055 Total including general 59,896 57,013 
3 Total, including general_.-.-- 13.475 15,823 136,385 136.870 hit dee ee — 2 + 668 
Oe Ge scented” wet --- ~~ 4008 75.068 63821 | Queside operations, n0b_.-2..2--. wuz. 
5 _ ‘Total net revenue......---.--- 3,331 ive al ) ee a 
>) Taxes Didtte hmehbewaee 608202020800 300 300 2,700 2,700 + aes LISS CS SR Sha gs: SA am} 04: 2, 1 
SOs ------ =T6g1 1.098 71,088 ~~~50.121 | aes of road oparatad=~-77777277 288 335 
1 Peet Paris & Great Northern 
east Pennsylvania WOVEN, ccndwecscuoscce 1,909 8,047 
POM ck nnndbidces< 3,181 3,801 37 39,447 | P. PN iiss a caieiee oc 3,755 3,150 
Passenger revenue. -.-.........-- 2,372 2,528 46 637 45,814 Total, including reverie. . g. 0 12,177 
5 Total, including other revenue. - 7,526 8.826 102 106,495 way... 16,971 9. 058 
+ Maintenance Saal 6,097 4,151 34, 22,452 of Recut 1, 
5 ofequipment.....#$§$2 ~~ .«.-.... Traffic RR Waa 
expenses.........-..-- 4 1, 1,457 | Transportation expenses... ... 4 5 
=<  j. Transportation expenses. .----- 6, 6,119 59, 54, Total, including general_._.-. 18,035 
, Total, including general____-- 12,436 10,309 —«:96,318 ; Wen tenn exit <.  .. is, ei 
> ye from railroad. .--.........--- ’ —lI, 6,570 d Outside fp MR ceweanses  seunee  _snncee 
iI » MOb.----- eee ene n ee nnn ne wees ~~~ Total net revenue_............ —16,776 —I7, 5:38 — 
i9 Total net revenue. _..........-. —4,910 -—l, . 70 21.687 ie Wchneel led pinledlbags aetna comers 325 6, 
i aaa ’ ’ PS TE ED —17,101 i 34.702 ~72.145 
% a BM nas Cpe nens —5,110 ls 4.770 25,867 | Miles of road operated_.......... 1 16 
26 _ «>. Sapa pyaar St Louis San Fran & Texas p 
> revenue. ...-....------- 88.764 38,600 038 459,7  ............. me 2 _2odsta8 18 
uy revenue...........--- 5,039 5,907 396 59,37 Total yevenne 96,530 ~~ 115,154. 1.302 115 ig 
he Total, including other revenue... 45,987 46,661 478.044 539,358 J tenance of way... . ‘ % 
' Maintenance of way .- 1785 4,667 K 48.663 ee of equipment... _. rif 14; 180, 
t of equipment. -... 209 2,804 939 Traffic expenses.............. se ‘ 20; ata 
: eee ae Ue! lee Tied dice ie free ates 
Total, including general... 23.078 — 22.804 — 250,208 216,058 | _ 2 nc ne Seneen------ =e 
- Net from valirané.. -_- Wcbvisocs 22,908 23,857 = 227,775 ~—- 323,299 | Outside operations, net_........- a ig _ SAO an 
i otal net revenue...........-. +32,908 23.857 227.778 ~goa.200 | p Tote! cree ' ee ee 
Rebstreaccscnasdseseesns 1,500 1,250 ;500 __" 11,250 aes te, ee fe 
TT os wenicd 21,408 22,607 ~ 214,275 ~ 312,049 aap = ian ‘ . , 
Miles of road operated Sal dah wo 41 41 Maes Cpetaee...-.- 248 ‘243 
Philadelphia & Reading Total Company 
Freight —— Pnspeanp tea NP 3,248,947 3,188,653 28,612,425 30,970,993 | Freight revenue_-_............. 2.50),464 2, 552.149 23.666.394 23, i 168 
(a ~Passenger revenue_..-...---.--- 491,162 421 5,306,127 5,282,733 revenue........-.---. :050 sabe 8,854,296 
iY, ue. 1 3,923,597 35.573.870 38,115,028 Total, including other revenue__ 3 669. 4 3, pIa4 8.877 787 34,921,249 1, 3 
+ Total, including other reven' ’ ’ 5, 87 * ’ Main: of 
Bxpensce— Maintenance of way--- 379,750 304,121 3,581,680 3.812.620 | BxpeiMtenance of equipment. >. ~~ aaa bat 
aintenance of equipment. .-_- ssas8 721,830 6.692.812 6,235,027 | attic expenses ten 2 oF 8 173. ‘388 
ti fe Bonn rg expenses._-.-.- 1,484,967 1,480°458 12, 38300 12,241,853 | ‘Transportation expenses... ___. 1,358,308 1 aioe 
eral... _. 2,781,700 2,574,152 23,537,916 22,708,308 Total, including general... _. 2,765,422 _2 143-588 24 si 317 2 
q Total, including gen ’ ’ . 23 ve 6 22, ® 
=< Net from railroad_..._........-- 1,122,101 1,349,444 12,035,063 15,407,619 Wes fom relleete..- ------0---- 901,231 "1,235.02 ak 
5a ©Outside operations, net__......-.- 10,579 25,051 172,609 307,702 “a ad ree sl NO. ...-.---- 0aS5i r 788 551 7 ~----- 
otal net revenue._._......... ® 
t ~_reeeeetirsenesananes "102883 | 661480 "'o2g't98 | 776.80 | Taxes ..-..-....------22222222 121,116 "119,000 "1:198-885 "1:116:680 
\ Si ER ERPS G. 1,030,097 ~1,288,005 11,284,364 14,398,440 ga----2-5----------- 783,115 1,115,230 8,904,693 10,939,854 
Miles aon operated. .......... 1, 1,015 (See this roed on p. 32) Miles of road operated teceeranen- 5, 5,235 
Beaumont Sour Lake & West 
7 Ln ny pases © New Fes 6,121 4,608 53,346 48,478 t revenue. _---.......-... 42,696 49,177 385,240 486,133 
93 SURED. «con acnennnse 5,578 6.026 __55,870 __56,163 | Fanemect Rivne cules revenue. —EG‘aa3 ae 22 re eras 
MQ wxpensce-Mintenance of way--- "8/305 "5.746 40.458 30.258 | Expensce—Malntenanco of way... 20,996 10373 140's27 — “a2‘910 
24 Maintenance of equipment. ~~ do n---55 26 S| hae oe ---- eee Mec Mme 
t Transportation expenses_--__-- 8,927 11,729 83,249 83,528 Transportation expenses. -._..- 22,997 31,043 211, 258.952 
33 Total, including general. .._- 14,377-___:17,556 183,881 119,556 orang general. _-_.. a 53,414 438,521 452,765 
= = ~~ 0.754 > 1.191 | Net from railroad____........._. —3,178 4,268 29,300 118,688 
133 pheno a ppp er pe i oa yo at oo) a a get im as ee Becher 
ar pets 1) cae otal n Miccvasaitenekce —3, 5 * J 
t Bob avecnvvsnnenseeeeoasro ‘300 300 870021700 | Taxes ...-..-....-2222222ccnna 1150 __1:207 _4:341 _12.158 
_- = ei ~- ee 7 Oe —4;; j 15,058 ~ 106,52 
ao poten hina 5.) 13.04 1,508 | ssites of road operated. 777777777 118 118 
ad Louisiana Southern 
enie, Beads Li dmsnesdboutave 138,405 110,136 984,698 1,178,400 | Freight revenue_..............- 6,248 5,726 70,093 60.728 
3 i octsnetince ‘'dueine’  nednem:..signiber'. > ities Passenger revenue.._.__.-.._-_ 3,163 3.693 ;090 25,014 
cluding other revenue. x 111,966 1,012,545 1,201,349 Total, inchading other revenue__ 10,833 10,424 112,043 94,99 
S —— Maintenance of way... 10,395 15,108 120,132 91,929 "'Mtetintenan aintenance of way... 1,852 1,698 18,616 93°415 
esas of equipment... _ ~~ 190 59 ‘077 3: 165 intenance of equipment_____ 1,503 501 18,292 12,230 
12 qrasaportacion expenses_.-.... _ 58,667 34,979 342,929 324,765 tion expenses__-___- 5,262 4,556 45,873 39,723 
“4 Total, including general ----- ~~ 69,393 50,889 — 468,030 — 421,487 Total, including general_____. 8,806 7,932 83,948 72,153 
railroad_.....-....--- 81, 61,076 UBS ~ 779,861 | Net from railroad. .._........... 2,027 2,491 28,095 22,838 
39) Re aden. BM ccc. .00 bs 9,335 3,292 56,054 | Outside operations, net.......... -...-. ---.-- = --. sh esate 
<= et Riudisnthe.s 90,869 ° ° ~—«64, 578438 835,91 Total net revenue............. 2,027 2,491 28,005 22,89 
39 Taxes conenenne= geotaahiteee 1.000 “S008 F09°608  PFS'OAD | rgncetl net Fevenue......-.--.-- 000 13308 6848 
RE aa eee 71,868 56.360 461,436 763,916 | _ Final net_......._........... 
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10 RAILWAY EARNINGS [Vou. xcvui. 
—— & a 
EE eet a | meaiamanicn.” See ee ae 
—-Month of March— — aK ern 
1914. 1913. 1913-14. 1912-13. Freight SOUONNR vince centnatioe 131,527 148,332 1,116, 195 1 065, 250 
Hew Orleans Texas & Mexi 956 100,971 976,165 962.497 Passenger revenue. ......------- 61, 69,156 "646.4 15 ‘651,186 
St baud iis de tig ain an ereben -? e . , , 
fae wae 16,012 16,370 _ 164.840 _ | s ine ticoaea.. oe wae” 1907-01) "Beis 
incl other revenue.. 119,960 125,288 1,212, aintenance of ment. .... 45, 40, 338 393,189 
Bxpensco Maintenance of w way... 52.93 19,108 ’ 7 Traffic cece i sls aan 3'305 1261 75,321 * “ee: 
tenance of equipment. .--- 17,73 12,531 115,467 107.537 nahehew 95,789 284 815,425 786,899 
expenses... ..........-- 3, . 29, ‘ Dib cern: cor yaa i cows x 184,095 183,043 "1,623,454 “1,535,934 
ja maccce 52 65,136 479,557 ee 335,380 ae "374,457 jon 380 
Total, including general... .. 135,672 __ 106,588 _1,049,320 _ 938.411 | Out tayGuerations, netizzzz2222. B08 106 iia st 
Net from railroad.............-- —15,712 18,700 163,211 = 271,826 Total net revenue............- 34.369 338 373.530 “498.254 
Outside operations, met....-.---- 0 ------ | ~----- ___==-="= ¢_=----- | Taxes... ee 11,227 fori0s 102,680 101.4 
Total net revenue___.._.....-- —15,712 18,700 163,211 271.826 | wine) net........___.......-- 23,141 + 54,232 270,849 ~ 326,840 
wenencwces cee - nn enene---- , 1,440 11,545 17,721 | wiles ne a aah ea "395 "B95 : 
De didesaddacancne —16,712 17,259 151,665 254,104 
Miles of road operated.........-- 28. 280 Mobile & Ohio 
Freight revenue.......--.....-- 900,093 897,988 7.269.203 162 
Orange & Northwestern 11,838 9.144 96.211 112,313 | Passenger revenue_------2--2--- __111,293 112,985 1,167,641 087 
Bossenger revenae.2.-2-22-2.2.7___1/909 ‘1842 _17329 16,688 | _ Total. including other revenue... 1,072,341 1,081,109 ~ 9,720,828 oe o1 
: 4 aintenance of way... 123.936 132,596 1,140,271 1, 
Total, including other revenue. . 14,889 12,866 128,001 144,422 a me of equipment 0'488 191 1'967 i 
cco” ce 4,606 54,528 = 25.900 | ‘Traffic expenses_..--.....---- 2.485 41, ‘370, : 
Maintenance of equipment... 1,414 1,814 19.083 19-793 | ‘Transportation expenses..-.---__ 414,853 386,408 3,726,420 _5,303,11 
Transportation expenses_-.---- 8,473 8,122 58.996 _61,797 Total, including general. -- -- 845,628 __788,552 7,505,371 6,746,824 
Total, including general ——— rs 15,433 ___ 15,502 502 132,546 118,084 Net eee ee ee ’ 1 2, ps 4 * 
2S SSG — ; | Outside operations, net........-- —2,097 —1,781 —12,51 —1 
none! 5.636 —4,54 26,338 : 
es ee ae ‘Total net revenue....--------- 294.618 290.775 “2.911 046 “2.488.847 
Total net dacenna fi —544 —2,636 —4,545 —36.338 ee Seer nee te OSS SR Sees 36,420 30,140 312, 054 270,124 
a... 763 7,692 6,019 inal not SES EE 188.195 ~~ 260.635 "1,899,891 "2,218,722 
uiinal Ot aes —1,307  —3,237 —12,238 20,318 | Miles of road operated--...-...-- 1,1 1,114 
of road operated -....---..- 61 61 Nosthern Alabama esr int “teen eee 
St Louis Brownsy & Mexico Passenger revenuga2---22072a- 7/200 "78,827 61,847 
t revenue..............-- 167,314 157.498 1,169,204 1,313,331 500s 7,260 75,327 __ 61,347 
revenue. .......-.---- 69,083 79,116 651,840 __ 692,321 E Naw = =: o' ‘ ue. 49.578 53-718 a Fo] 406. . 
Rose, tactoding other revenue. - “44-408 250,718 a8 1,901,838 2,151,373 ee po nod oh 6,308 6,431 081 61, 
ay... ’ * qi 
a eessieaan «7 2715 Baer aa igre | | Femecetieccccs------ sph - 808 1700 10h 
tion expenses___.--- 103 1750 22:584 762,217 1,013,133 Total, including general. ---- 33,501 36.813 314,111 310 
Total, including general --- --- 188,619 197,821 1,570,062 1,713,433 Net from railroad. .—- obs ehbacun ; 15,901 139, F 
ny 4 nu ORR caccescce “ibebend .. weekke (=. Mie ieee 
Gutelde operations; Heblc2-22a2-1__ serene cvtece _ anvase_ sacane |, Total met revenue....-.----- 16-371 1.901 139.988 —Sa.a5 
REGS ccccecwedcenccecaceoeccce , , ’ . 
<—ambeaeneeeennanaaae 07-000 5500 faarTe8 Bi 'oay RN, haan 13,698 13,201 115,500 74,283 
Sh aE a 62,916 56,396 352,046 385,993 a ee enon ae 
Miles of bee operated........--.- 517 517 Southern Ry in Mississippi 
Freight revenue............---- 60,939 46,901 606,600 532,589 
Southern Railway System a a anne oo 29 ,867 25.719 345.452 280.701 
Ropthern. Ratiway Expenece—Maintenance 2 ee 33'307 $0710 "224301 3835 
Freight revenue.__.......------ 4. 135, 434 4,139,699 34,569,273 34,245,710 | Expenses — ce of way --- ’ ’ ’ 
De ~~ rtahaiabapte abana 1364:279 1444'642 14:472°410 13/863,999 aintenance of equipment... -- 12.87 9.501 97.185 80.748 
Total, including other revenue. -*5,952, aI 6.034.569 53.169.847 62,119.02 Transportation expenses....... 46,017 «43,873 +—«421.773 «884.426 
Gitesemmme er equienent.”..- 1,037-697 94 a7. ‘794 8/883.479 8.510903 Total, including general. - - - - - i SS Boa mn 
@xpenses._..-....------ , ailroad ee ee . oF ’ 
Transportation expenses------.- ¢ 2,229,364 2,128,488 18,774,269 17,676,487 Seakan epenntbens. WE nancvncce_¢ jamboo 30 Shem <a a 
Total, including general. - - . - - 4,409,364 4,215,890 37,840,060 36,087,313 | _ Tota! net revenue_......-.---- 9,922 —11,233 230,367 — 108,: 
Net from railroad_-__---.-.------ 1,543,456 “1.818.679 15-390.786 16,031,680 | Taxes ---.....-.---222DITIIII2- 7,750 8,080 77.613 64,91 
Outside operations, net....-.----- 218 5,260 36,949 " 54,839 Final net.......-.----.------ 2,172 —19,314 152,753 38,323 
Total net revenue. .-...------- 1,543,675 1,823,939 15,366,736 16,086,529 | Miles of road operated_-...-.-..-- 28 280 
Taxes -..-.--.----------------- ___224,879 __ 208,947 _ 1,980,865 _1,864, » Tallulah Falls 
ett 1,318,796 1,614,992 13,385,870 14,221,741 | freight revenue.......-.------- 6,661 8,458 55,475 68,344 
Miles of road operated.--.-22--7~ 7,036 "7,036 Passenger revenue.............. 3.913 3/803 «46.477 ~=—«497419 
Alabama Great Southern Total, including other revenue-- 11,683 15,283 114,670 134,216 
Freight revenue-.-.......-----. 307,753 one. 461 2,804,469 42:89 597 1915 Expenses—Maintenance of way... 3,218 3,939 40,746 41 
Passenger revenue_.-......----- 90,211 87,859 993 ,902 2.719 x aintenance of equipment- .-.- - 1,208 1.048 8.0¢4 8. | 
Total, indadies other revenue.. 432, 431,043 4,123,393 3, “p00 et raffic expenses-.----.--..--- p Ff 
Maintenance of way... 55.418 55,516 (497,011 ‘458,820 | | ‘Tramsportation expenses------- 4,440 3,811 33,527 34,057 
aintenance of equipment_- .-.--. et 444 100,319 1,087 -808 859.731 Total, including general ----_.- 9,745 9,792 88,885 89,402 
Transportation expenses_------__164;115 152/531 _1,300°143 _1,251'864 oh Ran oo Sah peepee el og 5.400 5.785 BIB 
Total, including general eaecece 352,966 331 ,139 3,121 .283 2,773,118 Total net revenue Ve KRG Fe eas ara 1,938 5 490 25,785 44,813 
CE EPI 9,056 99,003 1,002,109 1,147,873 | Taxes .......---------------2-- 397 357 3,896 :729 
Outside operations, net....-.---- —793 —651 —4,325  —4,948 | inal net..........---------- 1,541 5.133 21,888 — 41,084 
Total net revenue. -........-..-. 78,262 99,251 997,783 1,142,925 | Miles of paseo operated .........-- 58 58 
ais ose a a 15,493 14,475 142,680 ‘131,786 
adn at ieed cant en ererens 62,769 84.775 855,103 1,011,138 | pine es —ateaceea a 140,802 128,767 1,284,339 1,167,278 
resi si rs we Ca _ Passenger revenue. --....--.---- ____ 12,595 13,409 "140,545 '132,224 
outhne €00 146 RNR 1° q } 
Freight revenue..............-- 15,464 15,056 100,864 94,935 ane wilenece wer... eat 190333 1300;528 ‘302/88 
revenue_-.----------- S506 3008 40100 GLE? | Eeeteteeenen ey eueipenens” 39,527 34,571 353;787 307.214 
Total, mncptins other revenue. 19,524 20,018 152,813 146,407 Traffic expenses. -.---.-.------ 2,094 S| 370 17,388 
aintenance of way... 3,103 3,930 } 2.454 Transportation expenses-..-_..- ___ 46,813 ——- 40,216 0,884 369,155 
aintenance of equipment... - - 1,503 1,67 1 14,377 15,191 Total, including general -- _-- 114,213 100,735 1,030,459 927,464 
Transportation expenses----._- 6,372 7,344 59'149 59,674 | Net from railroad_--.---..-.-.-- 42,882 44,964 435,047 407,616 
Total, including general. ---- 11,787 ___ 13,976 __ 110,894 115,716 bee gon or apa tes i583 bak ba 
Net from railroad-.._ --..------- 7,736 6,041 41,918 80,691 | Taxes-.-...-------------------__ 6/823 7,282 «561931 “1864 
Total net revenue. ........---- 7.738 6,041 41,918 ~~ 80,691 Bt Sd pono ma: MIS: I I 
, l Olas Be aoe = ’ Vt SES , ° 
wafinal mo saawageame 7173 = 5466 36,559 25,908 Southern Pacific System 
mR... Ridge 13,208 13.890 F ot grr asi 4,701,534 4,241,870 41,259,620 43,108,726 
& revenue....-----.------ ’ 8 , re revenue. ...---.-------- 4 > A 
om severes.............. 3,616 3 ber 38-328 90 bas Passenger revenue. .......-.-.-- 2,409,336 _ 2,625 653 22;789, 049 24,054,945 
Total. including other revenue._., 18,288 863 ~—«d«AL Total, including other revenue.. 7,614,036 7,442,555 69,246,277 72,123, 
a ntenance of way-.. 2°608 13.e60 136.765 1S -iae Ex ensce— Maintenance of way._- 1,033; 401 781 "938 8/041 163 30a O08 
aintenance of equipment _- -- -- »242 2,859 15,590 é aintenance of equipment----- 1,111,687 1 064, "871 §'865°758 9,896,002 
Traffic expenses _----...------ 25! 28 2.575 "99 Traffic expenses--.------------ 02 186,868 1,423,803 1,547,882 
Transportation expemses----.--_. 5,747 6,150 50,087 51,120 Transportation expenses --- ~~. - 2,215, 616 2,198,471 19,926,230 20,134,997 
Total, including general ----- 11,081 14,151 = 106,262 107,637 Total, including general - - - - - - _ 4,746,423 ~ 4,446,158 41,364,506 41,234,324 
Net from railroad__-........-.-.- 7,206 4.711 30.706 31.483 | Net from railroad_.............- 2,867,613 2,996, 397 27,881,771 30,888. 
Outeide operations, net.......... _. eae Z z a . ee Slee Outside operations, net.......-.-- 250 —_—*114,559 "903/522 21 ee tot 
Total net revenue----.-....--.-. 7,206 4,711 i “AS Total net revenue--..-.------- 2,920, 863 3,110,957 28, 785,293 32,162,206 
PP Ebphddnadeesecenccossce-- "525 43 ort $1.5 Rae ahddndds~cccsccscccese 414,045 — '342\780 © 3:770:787 7'870 
oS ae 6.681 4,275 25 37 Final net_.............-.-... 2,506,817 2,768,177 25,01 824, 
Miles of yoad Operated........... 44 ’ + 25.685 27,552 Miles of road operated_.......... 6,435 6,329 4.506 28,824,336 
Danville & Western Arizona Eastern 
Freight revenue...........----- 20,944 21,441 188,634 189,147 ° . 203,727 
Frasmeet reveniia.—--~.-------- 5495 _5:618 57,889 __ $5,170 Passenger revenue...2222222...._ 86,178 “40.314 '"Sa0reo1 | "S49°368 
‘oO ncluding other revenue-_ 27 ,653 28,304 257,246 254,717 1 D077. oat 
Maintenance of way - .. 4,384 4,931 ety 735 41 ,098 shemeaene ieee awe... ae 73 B30 ee aS" 744 1 ey eee 
aintenance of equipment- --.- 2,943 2,288 24,710 24,017 | Maintenance of equipment... ___ 27,154 23,832 266.349 152953 
Traffic expenses ---~.-...-..---- 364 _ 325 3,283 3,240 } ‘Traffic expemses........._____ 1,926 3,195 18,182 23,485 
Transportation expenses. ---- - - 8,638 7,287 73,286  __—65,170 Transportation expenses_______ ___ 64,162 62,070 571,240 __ 504!287 
‘i Total, including general _ - - - - - 17,283 __15,669 "152,412 ~ 141,253 Total, including general... _ _ . 149,207 __136,295 _ 1,234,943 ~~ 981,515 
et from railroad_._.-.......... 10,369 12,635 104,833 113,463 | Net from railroad_..........___. 842.801 
ES Mn cccccwes  § sicies  susane sie. aye eae Outside operations, net_.......__. 89, $18, » 101.9 05 (842, $01 1,010,034 034 
Total net revenue. ............ 10,369 12,635 104,833 113,463 Total net revenue.........___- 89 wT , 
aac oo baneuncccee 1,030 1,215 10272 10,741 | Taxes .........-....-.........- 2! 339 T1800 133° 3 'ene TOT pO 
So 9,338 11,420 , itdsctesdcctdnccces Ti ——$a0 ako 
Miles of feed operated........... 83 83 94.561 102,722 Miles of vead WO cdancaceac 87, ers 0.5 719.1 158 930,459 
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» 
May, 1914] RAILWAY EARNINGS 11 
——Month of March—— — July 1 to Mar. 31— 
Southern Pacific Rysteie- Conner ine beg iat 4 oo ie 
——Month of March—— —July 1 to Mar. 31— Morgan’s La & Tex RR & 88 $ os 
1914. aes 1913- — 1912-13. Troe raven io ibid dink dione 232,904 2,606 2,474,162 2,4 505 
- Coos Bay B Reseb & ERR & Nav nase 2.501 ak a4 aA 863 ah , revenws Da ahaa mo 90,618 100,011 889,327 865, 
Passenger revenue.2272277--77-.__ #058 «3803 «39750 33.628 | ,, Total. including other revenue... 349.775 388.820 3.642.887 “3.563. 
Total, including other revenue. _ 8.013 6,898 79,902 79.703 | Maintenance of equipment..... 53,936 55,238 562,196 552 
Maintenance of way... Cr261 541 16,568 26,113 Traffic expenses..........-.-- 12,116 16,822 109,620 1S 7 +f 
aintenance of equipment__.-- ier 7 10.19 a Transportation expenses...._--. 145,238 189,088 1,475,732 1,508.71 
Transportation expenses... 2.196 1,748 16,724 17,113 Total, including general... 290.236 __342.948 _2.710,009 _2.027.170 
Total, including general_.___. 5,918 S00s — A 1 AS | et Been veteet.... -.-+-~-=---- al yt i a aS 
Net from railroad___._..._.-..-. 2.095 ae ee | 551 : oe 
Spey Opn, Whose ee. i Seeeee atone Steen eal ghasineommpresancemmmgien (eee x: Be. Be 
Tn ga net revenue. .-.......... 2,095 3,002 27,757 22,796 Ree ee oo OR et 35,679 25.801 700.131 451,355 
PORES SR EE CR 693 613 +49 4,405 
Miles of road operated_.......... 40 404 
2  eoeescer Tay Sag SORE TINO | y We Oikos 
— a Rene aaa e ne Freight revenue.....--..------- 234,220 255.775 2.038.938 2,001,869 
nankrone & Eastern aes PP er eT revenue__......-.---- 96,52 103,808 1,868 880,942 
IRN is bith tes excep es Guts wiebielidaed ° , ° ’ 
Passenger revenue... ........... 602 606 104.880 __ 105,618 | ,, Total. including other revenue... 320.200 e088 194 rie ae oe 
Total, including other revenue-_-. 19,031 26,966 256,692 265,749 "Ti benatan of equipment ‘<a 81.073 ,362 732, rez 700 537 
Expenses—Maintenance of way-_.-. 25,742 15,672 :064 103,507 Traffic expenses_.........---- :910 9,351 77,4 £3 876 
; sintenance of equipment... - gt 214 31,533 3-066 Transportation expenses__-_--- 172,796 152,944 1,340, 613 1,239,7 
Transportation expenses....... 12.042 __—-10,972 119.587 __95.610 Total, including general... -- 346,032 _ 349,705 _2.820.033 _2.760,339 
08.682 349 Net from railroad_.....-........ 4,171 35,203 374,427 414 
Total, including general. _-.-.-.- 44,784 34,021 408, ,530 a 
===} | Outside operations, net_.......--. —19 807 9,201 219 
Fie fom veliond..- - ----inno--- 25,753 ~~ —7,065 161,000 “16.218 | “motai net revenue 3.976 36.011 629 416.634 
Outelde operations, net.--------- __-=---= __-s-2-= __asn--= __ sn === Taxes — wasazzsaszzzz222___18,206 13,603 174.408 115.495 
Ca net revenue. ._.......... —25,753 —7,055 —151,990 16,218 “a a —14,230 32,408 309,221 301.138 
SR BIRNE  -2  RRS ROO s 3,654 2,264 36,829 ,640 et. .------------------ Ml ¥ : * 
—29.408 9.320 188.819 ~—12.422 | Miles of road operated =222222222 psi ed 
noe OT ay a ‘ : ; : Total of roads above— 
5 Rea ee ss ' ~~ ato ae 6,619,512 6,255,248 59,248,621 61,469,885 
Gebveston Marrish & San Ant 647.848 - 646.220 6.102.854 6.999.668 WOENNS cin dunno 3,118,325 3,411,451 29,942,957 31,042,556 
Vi e --<<-ee8 eee eee ec eee ’ , , , , , > = 4 
revenue. ------------- 256.7 278.643 2'418.042 2.423.151 | ,, Total. including other of way--- 1:830,064 10,417,231 96.088.944 9.000.683 
way . , . , ‘2 . ’ 
Total, including other revenue... 966,208 973,046 9,021,549 9,298,430 ""Walntenance ¢ of po nin ana tipaenn age a 1,602,012 1,574,794 14,402,614 14:961-168 
"Yisintenan Maintenance of way... 139,133 124/323 1,123,255 926,015 | ‘Traffic expenses.._......----- ,313 284,204 2,166,891 2,320.31 
aintenance of equipment- ---- 153-059 203.875, 1.6 tern 1,953,551 decaparvelion’s expenses......- 3,451,542 3,458,174 30,765,571 30,336,241 
Transportation expenses.--.---_ 459,443 459,476 3,775,544 3,721,559 Total, inctading general... SgleeolO 6,071,316 62.006 Cae 
Total, including general____-- 852,127 852.666 7,211,179 7,183,392 | Net from railroad__...-......--- 3,259,375 3,409,952 33,774,056 saeaee 
Outside operations, net........--. 47.746 "121,198 '867,330 1, ,901 
Net from railroad. ._.-.....----- “370 "1,810,870 2.116.088 Total net 3,307,120 Saat 159 Beat 884 58 400-60 
Outside operations, net_........- —1,671 6,811 —23,757 —26.576 CORE DES FOVUENES. . sen ewcceene ‘ 
Py” ER AU oat DR aa 561.740 (450.957 5.227.954 4,305 
Total net revenue_........-.-.. 112,409 127,190 1,786,613 2,088,462 Final n 2, 745. 374 3.170.192 29, 413,429 34,315,036 
CON - -~- cone i2----nenennnene 45.650 20,453 474,351 286.434 | yriies of road pperated_222227221 "10/458" 10/352 (See thie road on p. 32) 
St nna wbtuadanns 08.732 fk x4 Ewin. Lae | ts eee Oe a 
es 0 road Operated........... ‘ 4 
‘i Union Pacific System 
ge A adhe 26.159 29,348 211,814 187,341 | » Union Pacific 
SOVEERis « coc canateooce ’ ’ ’ ’ 
even  Fovents.-— pe $488 __b.922 _ 681448 _64.242 ro pevanda. 7277272722272 7963'388 _7'766:809 “61088.909 8,016,028 
Guding other revenue... ‘ R , : uding reven' 
Expenses—M aintenance of way... 564 557 23,024 31,486 BR nme Dos be oe ae of =a 3, 490. ons $, oh S ae a oS 4 et 44 
Maintenance of equipment. .--- 143.009 ‘348 | “"Xinintenance of equi ment-----  596;14 494404 4.664,7 
re a oe 9 . Traffic <b OO BO ea Deense , 560 ol 
Transportation expenses... ... 14.968 __17,804 _- 93,364 064 | ‘Transportation expcnses_------ 1,112:789 1,144,019 10,700:486 10,632, 
Total, including general __- -. - 19.607 __21,204 ___131,394 __121,279 Total, including general. __--- "2,322,100 — 2,426,344 22,250,284 21,276,116 
Net from railroad. _............. ~~ 14,428 15,015 161,194 ‘131,794 | wet from railroad._._........... “7.437.904 “170 17.175.424 1 
vedas epson net.....-.... nas Rig ORT TRE Outside ee Wei uiine —14:076 850 —94;109 _ 33,490 
‘otal Meee... decide... ’ : : ; 
edness Uap apenas 46 166  TAABL 30,708 | genet’ BO Coveiie......-.-.---- 1S 4 a0 op tt oon aus agar 33 
Net. ....-.-.~----------- 12,965 13,960 147,043 121,000 eS BOERS De 1,234,644 1.141 969 15,385, rt i 649,356 
Miles of road operated _.-_.-..... 39 39 Miles of road operated _-°~722=227 3,615 3,577 
Mewston > canes Central nm Short Line 
ECeEoudiakGoocss 308,274 64,382 3,416,970 3,518,275 | Freight revenue__.._............ 1,162, $10 1,181,037 12,128,198 12, 278-805 
, revenas BECSEES 2 BC 116,143 365" 777 (1,425. a _1,451,125 revenue__._.......... "36 7 3 ‘359.178 3.764.586 3.678, 
Total, inckeding other revenue... 463,495 558,397 5,203,087 5,322,230 Total, including other revenue__ 1,641 TED 1,658,780 16,997, ‘634 17, 
Maintenance of way... a srt 96,055 786, A Maintenance of way... 259, 273 "221,914 2.075. 1,7 
tenance of equipment__.-_-. 81, 100.634 4 912,441 aintenance of equipment. .--.- 249,3 288.802 2.150.761 1, 
Traffic expenses.__.........-. 13,441 19,745 133:823 157,202 | ‘Traffic expenses.__........... . 33.363 ’ 
Transportation expenses. _..... 234,369 246,944 2,364,122 2,108,082 Transportation expenses__..... 447 ,962 460,856 4,338, 4,274, 
Total, including general__... 447,733 479,671 4,186,455 4,070,755 Total, including general. _-_.. 1,056,450 "1,055,637 9,389,143 8,627,508 
Net from railroad_..._....-..-.- "15.761 5 1,016,631 1.251.474 | Net from railroad_______.__..__- : B57E a8 
Outside operations, net___....... —147 —-247 —1,452 -—10,953 | Outside operations, net_........- —3,761 —2;092 7a 1394 +255 
Total net revenue_-_-_.......... 15,613 78,477 1,015,178 1,240,521 Total net revenue__........... 581,738 be ‘Eno 586.096 8, TiaaH 
Pen, tab etinbacnbbenbanune 27,612 19,957 266.065 173,393 MEE cractmibbbitidn cdthwndumn wae 111,798 if 179, 2 : 125 
Wis Sckitid < oo sncmadscce —11,998 58,520 749,113 1,067,127 Wt cek + ccaenquucdae 469.940 503 150 6, 406,223 7.263.776 
Miles of road operated__......... 789 789 Miles of road operated_.......... 2,119 
Houston East & West Texas 4 Oregon-Wash RR & Nav 
Freight revenue__.............. 92,502 93,955 725.998 730,172 | Freight revenue._.._........... 907 603 977,818 §.640.235 9,107 236 
Passenger revenue__............ ap ree 29,651 308,975 271, Passenger revenue_............. 360 387,215 3,749, 3,821,667 
Total, including other revenue... 128,686 131,014 1,096,855 1,060,218 Total, indeding other revenue... 1,369, a7 1,473,731 13,358,490 13,843,1 
Expenses— Maintenance of way... 23,077 21,881 - 162,428 220,101 Expenses—M aintenance of wee ST 250,150 1,873,174 1,837,32 
aintenance of equipment_-.._. 13,049 10,42 113,816 134,964 aintenance of equipment. -_-._.- 165,091 166,613 1 GOP O17 1.900 tee 
Re a 1,576 2,012 17,216 18,961 Traffic Cha aiukiieeus 47, 45,651 451,061 
Transportation expenses. -.-.-_... 57,865 48,449 471,979 351,965 Transportation expenses...__.. 474,818 542,521 4,653,731 5 Oas3i1 
Total, including general. _..-. 99,561 86,657 803 002 760,045 Total, including general... 913,092 1,058,008 ,058 ,008 _ 9,107,924 :: 217.520 
Net from railroad. .............. 29,124 44,357 293,853 300,173 | Net from railroad__............. 456 434 ~ 418.733 4,250 “7,250,566 
CEE DROTERORD, NOE... inincdnca, meen: scien oe Bees Ros Outside operations, net_........- —4,654 465 —45.424 Or: 726 
Total net revenue___........-.- 29,124 44,357 293,853 300,173 Total net revenue. _........... 451,800 ae O57 4,205,141 4, Bee 909 
NE Sh ek. Ca gbabeead 4,916 3,832 6,263 32,239 — ERI SOE, TEE Ae, ee Ree 107,122 96,673 1,005,646 863,438 
ies etal i cn acninirtaaiiemae 24,208 40.524 247,590 267 ,933 Ri Gddcbibeondducnhdes .. Ce 309,584 3,199,495 3,724,470 
Miles of = opefated........... 190 19 Miles of road operated_.......... 1,915 1,918 
Lake Charles & Northern Total Company 
Freight revenue__...........-... 16,355 11,960 117,261 89,785 | Freight revenue___............. 4.689.706 4,743,126 48,407,504 49,409,935 
Passenger revenue__..........-- 5,457 5,217 47,759 35,971 | Passenger revenue.............- 1,490,984 1,513,222 15,573,400 15,517,467 
Total, including other revenue. 22,656 17,803 173,911 130,443 ° Total, including other revenue... 6,771,572 oe 025 69,781, tae 70,427 ,874 
E Maintenance of way... 2,707 3,708 33,419 31, re xpenses—Maintenance of way... 810,771 987.519 7.928.710 7,724,497 
aiponance of equipment ibew 1,707 716 13,981 6,03 Maintenance of equipment... -_ 1,011,462 977,752 9-284 -8t2 8,116,855 
ONE RE 170 58 ,094 538 Traffic expenses.__............ 183, 188,891 1,724,696 12'4n8 saa 
Transportation expenses........ 5,613 5,217 47,475 39,910 Transportation expenses_-_____- 2,037,569 2,147,396 19.693.216 19,930,760 
Total, including general_---.-- 10,417 9,926 98,245 79.593 Total, including general_...- 4,291,642 4,539,989 40,747,351 aoa aaa 
Net from railroad_---.-......-.--- 12,238 7,877 75,666 , 50,850 | Net from railroad____........... 2,479,928 2,338,035 29,934,481 31,306,729 
Outside operations, net.....-----_---- os i \etiebe: | Cease” > eens Outside operations, net. ......... —22,471 7.850, 407 —161,927 —66,961 
Total net revenue. ..........-.. 12,238 7,877 75,666 50,850 Total net revenue__........... 2,457,456 2,317,626 28,872,552 31,239,768 
Sb Andsiiges+assqsageesece 97 90 91 7) | SE adasdvensscsmnpiasaceaann 408,193 ‘362/923 3,880,961 3.612.163 
DCM Cth ea cocesetacoue 12,141 7,787 74,748 50.178 SUL, SR, attic akeae atnamdioada 2,049,262 1,954,703 24,991,589 27,627,602 
Miles of road operated_......-... 65 65 Miles of road operated__......... 7, 7,426 (See this road on p. 32) 
Louisiana Western St Joseph & Grand Island 
Freight revenue__..........-..-- 143,052 142,922 1,109,127 1,136,380 | Freight revenue.._._........... 193.590 70.473 874,268 780,817 
Passenger revenue.............-. 60,471 60,756 559,891 525,123 | Passenger revenue_._........... 4,654 6,906 268 .567 299,967 
Total, including other revenue... 212,832 212,314 1,753,040 1, im. ev Total, indediog other revenue_ as: 779 ie 306 1,243,836 1,188,105 
Ex Maintenance of way... 21,509 24,794 179,687 213,6 Expenses— Maintenance of way __- 20,994 26,225 224,419 244, 
aintenance of equipment-_.---. 43,198 , 374,058 311 $35 aintenance of equipment... -_- 18,912 21,041 186,485 tg 144 
Traffic expenses_........---.- 7,585 940 67,02 65,494 Traffic expemses___........... 17 4.756 45,200 43,732 
Transportation expenses. ....-- 67 ,234 64,991 562,961 534,179 Transportation expenses__..._. 59,648 63,489 535,360 538,411 
Total, including general... ... 146,271 154, 038 1,243,391 1,176,181 Total, including general... -_-.- 110,840 121,200 1.047.247 1,051,840 
et from railroad. .........-.-.-- 66,560 58,276 509.648 | 500,146 | Net from railroad.____.________- 27,938 —i2.893 196.588 136, 36.264 
otek ty bene = ER. wwsadsawe —3,461 704 — 7,549 804 | Outside operations, net__........ —73 673 —-& 
Total net revenue_.....----.-- 63,099 58.981 502,098 951 Total net revenue. ............ 27,865 —12,.220 196.579 13 
MEEEL succdddcaedtanwncssateus 9,535 7,260 93,880 ett hawtnbetantelatiiare cede 048 6,244 65,336 38° 388 
tek Ss mb hndae whe oe on 408,218 492,515 ackivbiiddubaaccen 20,817 ae 131,243 80,609 
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Baltimore & Ohio System 
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RAILWAY EARNINGS GS_ 13 
== ———_—_—_ 
Atlanta Birmingham & Atlantic mane Railway of C 
—Month of March— —July 1 to Mar. 31— ng neces & Sees 23h 1 to Mar. 31— 
EARNINGS 1914. v 1913. 1913-14. 4 ry 1913. Shieh ae “i. waigea4. 1913- i 
Freight revenue-.-_-.. ,994 622 1.082.207 1,823,739 888 2.138. Shae 
Passenger revenue ..._ 47,742 277 832 ,783 .162 2,220 at.a34 zag pa 
Tot., incl. byt 538 3] 44 2, ,876 2,494,050 2. 3 a 
Maint.way 43,469 3,82 509 1, 4 tis oH : *e 98 
t. of equipm’t. 48.758 48,295 251 392,279 42, 5 ‘ 
p Be a tied 13,799 12.724 128,152 138,478 2, 
Transportationexp.|_ 121,251 _121,213 1,054,340 _982,679| 129,575 143" 108,192 
Tot., incl. general) “238,896 "237,075 2,153,663 2,018,535| 217,018 _- 243,604 1,828,042 1,685.7 $i 160,921 
Net from railroad... ll 74371 Bad Bid ~~ -478.514|~ 311 416 ~~ 82.054 "947.220 : a [24,771 
Spereeneee Mel cae eS eee |: ee ceee fen, | —1,274 nn ae 
Total net revenue--_ 65,641 74,371 644,212 475,514 211,408 124,771 +199 853-298 
I Aik bah ack Sas wc snes 14,336 13,375 129,031 121,225 8,789 i eas 83 ‘500 ae ms 7937 eae 787 
Final net .....-.-. 4 “ 415,180 354,289 r 115,258 503 761 ae 782,705 
Miles of road operated ola 00.908 h aes eo 21 21 
Benwood & & Wheeling Connecting saul B pham | & Garfield _* _ Bi wi pe ham & Northwestern’ 
EARNINGS be es 1018. Tigra. 16tg-38. 1914. “ os. 1913-14. 1912-13. 1934. 1948. rigs. isi 2S. 
DREOVONMB ieee} fuk. BRS  eeee ee +982 1922 1.389. 7. +755 4,200 
PRR SR La ke RRR es . r¥ tii 83.029 93 rit 7 $3 Baha 3,072 #775 167 to 
Tot., incl. other 11,541 9,860 6. 100,381 168 oe are 13 751,141 9 749 7,393 102,137 2 
Maint.way 1,7 sth 1978 26.503 9, 4,565 13 388 45 RE GAR coon : 
t. of equipm’t 2,114 1,748 15 14,970 15, 12,459 171,808 1 tors 317 11,7 f 
pee mi hy Ges | int Maar Oost ae 756 571 7,999 aS 76 229 1.624 
exp.. 6.780 5.942 51,800 61,151 24,1 18,447 197,285 143,214 2,016 1,539 21.148 
et from railroad. ——- rir viee | Bea ~—22.568 7.361 i 55.469 830.050 4 $471 “4,672 4,721 63,762 28,782 
Total net revenue.. | 891 ~~ —2.354 22.568  7.361| 116.988 64.770 ~ 830.259  452.266| 4.672 4.721 63.762 28.782 
sa rialitit Ges enibenst 71 60 16 542 $785 1,154 26.712 11,452 1,316 sect 187 peso 
seer bocce” = . ® ‘ 14 . * 
AF Reed Send cattaced 879 2 414 23,284 6.818| 113.103 53 616 803.546 440.8 3.356 4 721 47.064 ~~ 23,782 
ee B af ham Southern - obloomaburg &, & Suitivan, “e __ Boyne City Gaylord & & Alpens 
‘onth o: — ar. — ch— —dJi . ‘arch—— —July 1 ar. — 
EARNINGS 1914. va 1913. 1918214. oa ~~ 9914. 1913. 1913-14. 1912-13. so i “—. y +13. 
Freight revenue--.--.. 8 4 2.423 4,703 4,864 777 301 178 1,708 194,341 
Passenger cae woe + 58h 88 406 2.057 2,419 20,243 21.304 11008 1,559 #341 1 q 
Tot., in Gther rev 7,127 7, 7 80,216 al d 
aga os ue is cc nC a eS er 
£ i: ye | a OR 
~ - expe 33.118 — 13 1 309.477 2,195 2,385 19,508 20,119 6.200 5.576 
‘ot., incl. general |~__79, 833 ass 71.823 ee 571,019 4,501 5,395 43,790 46,970 15.687 15.448 
Net from railroad. 349 G96 SD LTD as 046 | 10.460 
Total net revenue. |—31.598 — 48.656 200.403  340.844|~ 2.626 2.987 24.710 93.245) 10.400 8.881 
thse i): 2} 536 tn 19. 21: 218 84 1'994 1 10480 B00 
Pinal net ........-. ¥ 327,940 ,407 z A 32, * 
ne : 19.913 46.460 240,666 2,4 2.203 22,724 2,219 9.869 8.081 "79,341 
_, primegene BS RR. & & } Canal I Co, ‘ Buffalo & Susquehanna RE. orp. 
Mar. comme ‘onth 
EARNINGS i 4 Ep 1912-13. 1914. 1013. 1914. 1018. 
revenue... ... $71 RR a Aaa aers ie >> Wie + 5 ool ae 7 “ ais, Micdivienis 
Tot rab gah —e--i = esees2se = =sse2ces2 lepers hl 465 -eccse = eeeeee = seeeee = serane 5, e820 -<-e-= 5-002 -s22ee 
** “4 rev. , ll 12,4 3 a 91, eeeceee eecece eecee= 8 80—seeeee es ~nseree 
t.way or sans 136 1, 9 061 eee 8 80—seeeee eecece eeceee +146 www ee—= =O eS ewe ad 
t. of t.. rf 1.2 12. 14 Oto -eeeee 8  ee¢eee2@ 8 8 82#@6¢6¢682@ 8 838 seeee8 ait w<-ceee 1 a! -ceecee 
momporeonesp-| 11131304 __10; 10.468 SE EE ee 
** ~ 5,378 4,112 45,166 48 1 secre = aeereee seen samame 126 <“s<eee eee 
Net from railroad. -—- "1.333 383 27 BOD WE Cocca, wccaun: * ateame  muabde a deine M4 tate--ce 
akal net torenee.. or wee: Wem ) fe .” | piacCNOeN bos ¢ rsemmrtne fein eo 
ROeeqeeesseee 137 131 see 1,154 “seco eeceee eeaeeeoe Seeeee 2, oan ese feene sm done bd 
net.. PO een whe! 110g 4 8,250 26, 41 992 s<ecccee 8383838" 3 3zx® Beer = 0 Oe eee 23 ,089 eee , secre 
Miles of road operated «9 iittatis wir eS aR nk phils Aaa eee SAL ee oan... taeee (See this road on p. 38) 
Buffalo & & Susquehanna Railwa Buffalo sr saa & brio Mer A pn Butler Coun ge 
EARNINGS 1914. leis 3. “wei.” MSiay 1213. rh a Toes * 1918-14. 1912-13 | ae aay 1913. 19 i. M4. 
Freight revenue. .---- ,052 392, H 8.714| 797.921 720,134 7.383.008 6,969,440 049 9.78 , 
ee ore woe 5.038 “0 eal —e 84,920 892 588 595 859,377 1948 303 10°04 
*e 4 iv. 4 411 ’ 9 901, 590 83: ’ rf 8, v4 8,1 * 15 3, ry 
Maint.way “0872 a 13'830 79,415 83,835 1, Fi ° rf - if i: 
t. of equipm't. 11,504 elt? i? 2.157 252.479 96.540 ati +255 1, 94 1,6 3 2 4 188 1 
exp... 18,339 24,680 184° 180 208° 5| 377,909 _ 303,072 _ 3, 30 2,676,543 2,252 
Tot., incl. general! 39.393 69.883 407,026 668,044 ~~ 687,110 595,731 6,133,979 5,685,191 9,890 a5 326 
Net from railroad-_--.|""$"017 ~—15.074 72. —103, 214.479 236,026 2,499.3 2,437 034 1. Ae eos Oe 
Outside operations net soni —§ | —9 113 214.058 — tae | =k oa MEMS...) eee ri gees gg ena 
Total net revenue. - 6,013 —15,079 —72,092 —103,341 214, Toe 235.178 2,432,173 2,432,049} —j 
Taxes —- ecosenesencos 1,600 1.700 14,400 14,100 18,000 19,000 © 162,000 ‘159 a 1 4.436 eet 
net ....-.---~ 413 —16,779 —86,492 —117,441 196,054 216,178 2,270,173 2,273.04 —{, 3 —607 
Miles of roadjo, ted : Oi 91 ” 586 573 bis ate read en'p. ) ’ a as 
peutte Ax Anaconda a & Pa Pacific “: a PF sas Count Bs b  agomg oemria & Indiana me 
a ch—— — J Mar. 31— |——Month o —— —July ar. —_- — —Ji ar. 31— 
EARNINGS ae nag 1918. 1913 14." 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. os 1918. 1013-14. 1912-18. 
Freight revenue-- - -- - ,669 92.710 922,036 794,137 1,635 1,899 45. 745 7.764 140 12,597 1684453 
Passenger ene — 170'328 8.755 113,754 100,611 "418 1,294 15,037 ,480 892 852 7,694 
Tot., incl. other rev. (858 111,104 1,131,025 983,050 3,692 3,938 101,132 100,832 yaa2 13,671 79,197 
Maint.way sth 8.072 ‘133,129 119.390 1,343 1,319 17.955 16,931 27 382 ‘4 ‘ :562 
t. of equipm’t 23,872 18,876 184,501 197,883 3/252 1,287 14, 13.143 8,092 2,871 57,871 
ic --- 52 613 5,775 "530 146 120 1,101 ‘09 11 461 
ion exp.. 40,988 56,928 402.595 486.159 2,542 2,510 26.154 27.558 3,188 2,476 25,869 
Tot., incl. general 82,112 87,087 759,315 836,268 7,933 5,601 64,312 63,265 16,054 11,824 129,739 
from railroad ---.|35 745 aA Fas — =a 
Bodie operations net] 140 OIG. SILO 106.782) 4 TTS IST ET na 1 ae 
— net revenue. - 45.746 24,016 371,709  146,782| —4,240 —1,753 36.819 37,566 11,277 1,846 49,458 23.471 
oon eeeee-e---- 2" 2.000 23°255 18.638 61 6 5,775 5,256 856 356 7.204 2° 
Mil Pinal net road operated 43,246 22 016 348 ,454 128,143 —4,858 —2 ART 31,044 32,309 10 421 1 490 42,254 1, 
ae Glina & nga! phew v'm9 31 Cc ins HRD, Clinehtila $ ° Gline os te i Ohio RB: of So Carolina 
puitiie pumas enn .si— c aro chfie 0 
EARNINGS 1914. of Mi 1913. 1913-14. M1218. —-Month ‘arch——  — 1 to Mar. 31—|——Month ‘arch—— — lt . 31— 
Freight revenue Js,089 38.481 0.496 og2| hen.867 “SB, 1760.94 ee its 1D rig M8; eS 
. Tot., at dintevay. 9,643 9,423 768.54 ri op-8e, «= Bon dseiees | '186°300 1,428 ty ee Cn Pe 
or rev. 4, 44,985 ee 186.930 196, 1.954.916 i, 14,561 14.21 126,367 11 
aint.way $604 5,967 78.2 2 tz $31" 7 2 18 77 “ 
t. of equipm 5'307 4.47 ie f 7-715 a 8 1 if : 89 pe i a 
exp. mt 13,004 RE: a7748 38 . 319,446 3508 2 ; 
Tot., incl. general 28,392 26.565 tate 91,105 90.729 1 19 5,694 5.779 ’ 
Net from railroad_--. | “}§-973 109,705 ~~ 95,824 B24 1, ” i a —~ 6.806 8,436 76.970 73,288 
Total net revense.|—9-573 sald —i00 70s —1a5385| 06am —i08an “Ota aa Gai — Ga cs 38 : 
sonannnnennnne 00 1500 "90:600, 40:80] Sa “8:606 bs a 7%. 
geenerse3 77.073 ~ 17.219 100s 124.585| 81,5 524 | 3 ; 
of road operated 1 133 = By: “sO” oe 
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Cen Nwadiey Sout System Wrightsville & 
— of Mi ra 1 to Mar. 31—|——Month of Mara —J 1— | ——Month of March— —July 1 to Mar. 31— 
yo2 310 332,839 9154, Fe | eee: bois ig Tia g, Woaee Bias Sa G08 
: ; 1937 .243 $067,105 2'224 23403 27.295 Boast 7.724 "702 9104684, 
1,325,876 1,820,663 11,257,451 1 10,892,600 15.590 13,978 105,295 $1,460 40,256 37,510 291,808 249, 
71,239 : 179.037 1.514.996 1,547,038 Deity 2:76 24,101 23:917 4,769 1346 39,382 bt 
ee ie eer ae ce a rd a a i 
448:267 434. 963 3.775.467 3,681,673 4,605 3,970 36.234 32:482 11,595 12,206 84:742 st aoe 
931,692 02: 380 “8,158,000 — 7,834,895 8,963 8,279 76,664 72,529 22,156 25.876 179,798 190 
3.684 418. 27 SOR a 451 8,057,705 705 6,626 6,609 28,630 8.930 18,100 11.633 112,010 58,076 
: 155,129 3.112.423). 6.626 5.609 28.630 ~~ 8.930| 18.100 — 11.833 113.010 ~ 158.078 
308 bet 423" $30 3. a78 4516 453.7 539 483 5.212 4/161 io 1,300 12.493 li 
346,144 372, 2.592 2,680,613 2,658, i 6.087 5.215 23,418 4,769 16.55 10.3 99,516 47,713 
Conizal West Virgins & Southin | _,.,Cherlogton Terminal , ,, | Charlotte Harbor, & Northern 
—Month o, “a ——— —— ly ar. 31— ar. 31— 
1914. 7 1913. 101g14. 1913-13. 1014. 1918. 1915-14. 1912 13. 1914. 1913. 1913-14. "1912-13. 
11,018 ees ee it Cees, epee co ebedee |: See coae 35,927 24,112 2,948 213,17. 
1,529 1.672 16,934 eat ak —— See ae Rerees hoa es 5,164 6.519 38,916 278 
x wy’ Tees) Siena i 10,392 92,233 83,823 41,589 ~Dri5,922 ~ 306,927 
so a 5 SE 5 - + la 609 833 698 "B11 20 $738 229 103, 
1,605 1,492 9,101 i tiaas 564 541 1058 1277 963 8.903 61,10 6 “ 
2,959 2.978 24.415 __---- 4,430 2,748 43,363 39,906) 13,687 Crl75 1221647 117° 
8,156 10,277  &) eee __8,679 5,229 68 463 67,246) _— 48,823 21,680 362,531 
: ® < peerawerecen ¥ 5,162 23,769 576|  —7,233 —37.603  —65.604 
Racine TE Che onde Gs coe gaa 10:165 ee Oo ee ee eee ae vs 
5.452 4,671 EE ice ce 16,022 10,892 22,846 3,801; —7. —37,603 ~ —55.604 F 
277 | Sia edt 1,400 ’ 2'600 12° 2°68 1,774 30:859 148 
5.112 4.393 Wee. Awan 14,622 9,492 10,246 ~ —8,798 —o.3n1 —39 378 —76,163 —17,675 
ong nattahoochee Valley Miaiienhs & Ohio Lines Chicago & Alton 
‘onth of March—— —July 1 to Mar. 31— | ——Month of March—— —Ju 31— | ——-Month of March-———- —July 1 to Mer, Sh | 
ms 1913. 1913-14. 1913-1 3. 1914. 1913. 191314.” tHE 18. 1914. 1913. , ee 1912-1 
081 8,220 9,836 67,528| 2,607,279 2,3 325.441 21,575,921 21. 127 558 703.202 ris. rig 
1,230 1,303 12,858 13,143| 432,421 440.495 4°883 118 914 556 8.970 its i 1 
8.515 9,717 $4,435 $2,131| 3,151,635 2,890,666 27 ha 3 1,097, oT ) 11,016,780 11, 
1,034 1:776 12,505 15.06 270,576 ‘313,230 Tae 137.1 100:83 1 1378'797 1 
~"" {53 134 tOn8 Fist or $26 on.371 5 tr 389 ‘7 Fs U8 ti . 
1,987 2,274 19.983 19.703 1,083'654 1,047:921 9,086:793 8,336; ts ‘969 58452: } 4,889:167 4 
___3:873 4,927 43,363 45.574| 2,165,167 —2,119,474 19,035,441 18,387,427| 902,471 1005668 “9,316,522 9,561,085 
“4.042 4,790 41,072 36,.657| 986,467 771,192 8,369,080 8.325.419| 105,071 1, 2.0 
"Binet Me ikea SS Beeman Ra eon 3,729 5,248 7.121 4:116| —3, —1,656 ae 1 
4,642 4,790 41,072 36.557 990,196 776,440 8,377,101 8,3 :: 101,564 37, 672 72,1 J 
350 250 2,350 9. 120,671 127. 155 1 ‘025, 123 $35 55,200 7-556 oe 380 . 045-98) 
4,292 4,540 38,722 34,607| 869.525 649. 285 m 7.351 078 "7,365, =e 46,364 = 1 $07.40 1,693,031 
32 32 - 2,346 2,324 s on p. 36) Rist 7-808 
Chicago & Eastern Hlinois Chisago 4 & Tilinois Midland Chicago & fo & Tlinols Western _ 
—Month of March—— —July 1 t . 31—|——Month ch—— —July 1 . 31—|—Month of February— Wien.” 
1914. 1913. a pal MOL 13. 1914. 1913. 1913-14." Mia 13. 1914. 1913. 1913-14. bas yd 
1,129,694 959,386 831 9,104,233 16.513 9,907 112,321 6,019 2,499 4.043 db.415 ‘ 
224.677 212.730 3 Brats 2,293,754 1165 2.443 27.293 1165 10 
1,441,036 “1 268, 381 12,428,186 12.367. 083 19,963 12,580 142,898 96.426 3.638 7 004 iii, 118, 
119/737 (677 1,868,201 1,482. "395 2.340 3,653 19,295 24.834 626 "641 ; 2 
37: 5, 078 8 0 927 3,283,429 2:573.574 4.974 1.83 41.973 18,477 6.455 6,272 "t 
552.866 530'940 4,639,794 4,656.778 4,431 3.37 34,163 26.77 2,025 3,012 32, 
1,106,485 1,022,612 10,307,547 9,316,679 13,984 10,523 113,636 86,352 10,520 11,706 99,908 é 
4.551 ~ 945,769 130.638 “3.051.404 5.970 9.087 261 074|  —6,881 —4,700 11,760 20,082 
$35,237 ~ 245.461 “3.007.769 ~3.029.313| 5.970 2.057 20.901 ~~ 10.074| 6.851 ——4.700 11.780 ~~ 20.089 
56,900 45.000 ~ '459'800 306044 ,506 709 9111 ‘309 Sah 950 7,600 20.333 
~~276,337 200,461 1,637.969 2,633,268 2,472 1,347 20,149 3,764) —7.83 —5,650 4,159 —-:13,332 
1,282 1,275 2 25 1 13 
Chicago, &. i forth neepolts &. Omaha 
en ee Tee: stiets ann of — ss Passi, Tea a ois. 2 yt Fae Heater 
4,698,675 4,408,345 41,520,133 41,447 1 1,035,368 id 8,459 92, ‘360 
1,556.5 1,528,804 16,388, ‘106 15.688.6 373,440 a 150 4,115, “O58 3,840,150 8,040 7,950 87, ,012 
6,844,471 6,572,129 63,790,837 63.097 905 1,496,113 1,339,499 13,892,562 ¥3,078.8 9 9, * z 
593 7 719,267 be Bey re "Fr88 36 33 130/058 1; 787. 548 1,577.1 Bis 99 5.714 60.559 47, 
9 bee'St7 2,857,557 24,360,199 1 1:029.715 628,693 oft 5 204829 _5,220,198 10,478 9,939 93,503 90'423 
4,532,508 4,818,069 44,211,793 43,387,555, 1,038,020 984,181 9,441,725 9,047,553 16,361 17,993 180,377 157,218 
“3,311,062 1,764,050 1 518, Ad 9.549.840 . ~ 458,093 "355.318 4,450,836 4.031.207 7 474 26,986 rT od 
4'398  ‘—5:904 4.568 —2, ff TEES): WHEMOL. scccss * eacces . cuaakh ee 
2,316,361 1,748,154 19,523,112 19, 457,848 353, 4,463,505 4,026,597 3,727 1,474 26,956 44,803 
385,000 ‘293000 3'077.000 19-5308 Tas 70, 162 "722'617 629791 ; 4.500 36000 28,500 
1,931,361 ~ 1,455,154 16,446,112 16,839,508) 371.477 283.064 3,740,887 3,396,806 —272 —3 025 —9,043 16,303 
8,094 7,975 (See this road on p. 30) 1,746 1,744 (See this read on p. 30) 165 
Wyoming & Northwestern ere gh & Western Indiana 
——Monih of March— —July 1 og Mar. 31— —Month arch—— —July 1 t - 31— 
1936. 1913. 1913-14 1912-13. 1 — vipa.” “isig-18. 
19,222 40,679 274,585 RL eedene, mameeae  mmeece . wocenel abe... eee ee 
5.065 ‘091 60,63 ttt] Te RRL 2 ke ia Pm 7,361 8,564 67,517 78,155 
26,149 46,948 353,125 PEt? Gkeus’ _o Miwbee ween’. . whikewa 23,385 11,953 195,981 110, 
2'825 2°55 45.00 o7N aap fis GEE EE OH IS RR RR ey 446 885 23 °700 8. 
4,008 3.339 33.641 25,735 Cae eben! sane” wba 508 1.934 41-980 18, 63 
7,972 8,797 86.882 80°703 Bega Cha sent eae ciel my eS 10,324 7,923 O08 69.3 
15,571 15,474 173,066 147,196 BEL UGS (EAP IIT LT 0 RE CR 19,621 11,143 157,221 —_ 101,222 
Nat Ae C.  TPRTONL ackuss. wacace . eecue- Weliees 3,763 809 ©688.759~«=—=Ci‘é‘ii« GA 
ni — an ee a "| a “2 i 
3,500 3°150 31,500 173-268 Pi EIR co IAI a a eR aint 22,039 2,792 217,113 78086 
7,077 Co - e ee —18,275 1,983 —178,353 68, 
147 Gee OCRE re, POE ee ee LSS er: Sones 1 16 
Chicago Burlin on & Quingy 5 Chicago Great Western 
Omoags Burlington & iney Omaha & Kansas City —-—Month of March—— —July 1 to Mar. 31— 
— Month of March—— —July 1 to Mar. 31— oath of March—— —July 1 to Mo. 3i—| 1914. 1913. 1913-14. 1919-13. 
5.520'288 4980-298 48-994-271 49936 Ba 1 100 775 10134 901 101F Bs 908 035 843,221 7,597:956 7,422,240 
‘508.922 1.572.710 16,753,304 16/81 rts > ‘507 026 208'581| 235.698 229.584 2.475.093 2'390.674 
7,626,212 7,129,395 72,124,148 72,501,538 70,450 70,747 718,009 755,671| 1,231,656 1,157,572 10,903,225 10,613,015 
607.2 ‘481 1:08 447 eter 14 8,866 16,515 $'668 175 964 96; ‘859 5. 1/522.960 1'188;908 
wigeare “iteen Patt ks 120 onk) SiR ETS Tatas) area nae ido aes 
638'3 .638;306 23°356;844 22869 she 31,473 33°763 9 304'680 488152 488830 4,138°557 4, 195,729 
4,948,065 5,259,712 a 45,939,039 45,421,247 53,245 68,516 682,982 649,479 BE LIRLL 769 a 006 “8, EREH 502 ~7,628.580 
‘678.14 ‘708 27.080.201|- 17.205 2,280 85,077 “07.108, 806.080 280.478 3.740.053 2.084.408 
—22,836 eee 865 ee: AS nn ot.” eenaigid Li Rigen’ (ts tbemmne —1,557 "—5.757 
"3.655 $55,310 0 1.363.817 . 17. 107. —335,320 2,740,875 2, 
ee Te 3 $8 “Bae 2.7 3 $00 Re! 24°176 46,106 ‘ ae "B55 $a Be ki 
Saas “T,584.724 23,301,718 24, 14,4 —769 61,928 “ ‘ ,385,229 2,665,006 
9,128 et 128 ae 362 262 $3,031 1,496 1496 
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Orono Indianapolis & Louisville Chicago Junction Chicago Milwaukee & 
1 to Mar. 31— |——-M of March—— — 1 to Mar. 31—)|——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914. te “191 14.” po 1914. 1013. 1913-14. 1913-18. 1914. 1913. 1913-14. “oI. 
Beslahs revenve a 412.528 321,403 3. 521, 1240 $ 3,41 978 palbnda!) -xqglcmolel | Fi apemiale in voibilaaliie 43,361 39.263 314,222 341, 
ue..-| 129,459 104,509 piate« a S ene | Vineteen i> Camioie il a 85 
Tot., incl. other rev 592,292 477, 951 * ie z BS 172, 160,411 1,551 1, Dee 151 33 319 
aint way 81.903 116.779 $°334 $3°107 84368 4. 7 2 115 ie 
t. of equipm't..| 103.921 80,395 20067 ate $36 16; 108 5.679 oe 6,453 
‘ expenses .... 20,281 18.849 288 — 162.653 1,032 ob:it6 “10: 1,427 Aes 13, tir 
exp..| 228,322 200,071 1 500° 941 1,946,714 90,6 hay 18,111 60315) 1 
Tot., incl. general) ~ 451,936 429.917 3,903,713 3781 825 B25 122,607 “I, 187 456 ae: iso 33,516 45,030 313,507 
Net from raliroed....| 140,558 ~~ 48,083 =1-353.036 1.403.023 | 49, 9.908 Sa a4 9 751,600 0,635 4,081 084 . 
Total net revenue..| 140.356 ~ 48.033 1.353.936 senso . 46,103 ~ 442, 451, 12. —4.93 9, 
Taxes ....... a ,079 23.234 102 —_-208,575 Ys 38 2469 $7'bc4 ert 2-388 2, 21,750 1 
net _...... --} 108.276 24.799 1,118,834 1,195,347 r ¥ ~"418,350 ~ 436,040 9,483 —7,181 —11,822 
ee ed operated 616 7 ai4 a as 129 128 
ze — Milwaukee & St Paul Sys 
© Milwaukee & St Paul Ni Gallatin Valley 
EARNINGS —-Mi of Mar —dJuly 1 to Mar. 31—|—Month sr ch 31— |——Month of March—— —July 1 to Mar. 31— 
‘ oe 5 elt, seis, ay Apis4, ae 213. 191s. 19 1B 191 3- M4. : “TES, ‘ 1914; 1913.00 1913-14. 1913-1 
revenue ...| 1°3781863 11200,437 13°302'850 13,911,436 he 7181 A 174 342 1,824 + a oir 
Tot., incl. rev.| 7,630,103 7,596,899 70,034,208 71,947,201| 34, 261, 7,124 11,4 , 
Maint.way} 514,836 tee 7,855,877 z: 9,452 yc 3, 45, $ rt 953 8,11 
t. of equipm't.. ° 368 1,183,809 10, 49,104 10 865 2° 2 24, $86 438 899 aH 
Transportation exp_| 2.766.184 3,119,342 25'925'220 26'802,596 7,101 7,571 —ae 4 4,378 - the 
Tot., incl. general} 4,500,727 5,131,349 46,396,461 47,008,181 siti 15,681 152,706 151,550 5,893 8,28 8 
Seusars ines | ORAS PARA PETE RE DR| S281 ~The —ws. —s.8| Tg Tg 
. eo ed ee ee 31 307 
Total net revenue..| 3,137,393 - 2.459.224 23,7 "137 25,063,600 200) SB i” 1465” 336 96, 1, 5.581 31,307 1.30 re 
Daakubeo ass ae! '227 328.704 3,060,039 2.850.431 a 137 $3" oo8 580 — 3 
te ee 2,783,165 2,130,519 20,738,098 22,213,168 159 13,110 78,670 81,182 97 2, a ss te —3a7% A 
Miles of road operated 9,690 9,592 ° 63 48 50 
ated ee ee fide ta Chicago a Footie & St Louie RS....|_ « Cnlengo Rivet one tae. a1 
—_ — ar. ——Month o: — 0: — — — 
EARNINGS 1914. ml 1913. 1919-14. 1912-13. 1914. oe 1913. 1915 14. 1912-18. 1914. - 1913, 1913-14. 1012-18. 
it revenue... .... 42,366 163 326,143 .297| 120,256 103,345 ; OE eS yh teekecel | Ceemgel os meee - 
revenue ... . 7,863 10,125 90:01 97,427 22,660 24,041 gi. FOL |) eo ‘i 56-053 SRF 
Tot., incl. other rev. 2,187 ,098 x -340|~ 151,390 133,728 1,281,051 1,324,490 18,494 29,135 ‘ 
Maint.way oF ral ati “70383 407208 ‘ 19,995 ‘251,172 : 2,170 3,706 612 22,21 
‘ t. of equipm’t.. .676 12.458 83.300 etal 121 81,300 27,618 308, 1325 277,781 3,232 2,510 32,451 19, 
Trenaportation exp 18,917 ‘17,501 168,557 1547584 73°00 72,964 629.970 634,417 8,518 14,473 105,944 131,175 
Tot., incl. general 35,923 37,677 338,411 322,585|" 136,381 132,663 1,296,324 1,235,713 15,810 22,342 __182,932 186,448 
Net from railroad... ~~ 47,421 ° 97,627 ~~ 15,009 1,065 —15,273  88.777{ 2,683 6.792 53,151 +44 
Outside operations net a ee BES abe Api felt p Siig cn “aT O ere COO woe fund 4 Rog SOM ip nS ai — 
Total net revenue--. * 17.421 97,627  141,7 5.0 1,065 - —15.273 777 2, 6.792 151 ‘ 
Tn i. ss iniah dmeos 18.253 3,058 28,286 25.3 13-000 4,300 46,400 .700 7 400 6.35 areas 
Final net ........-. 12,534 14,362 69,341 116,405 7,009 —3,234 —61,673 50,077 1,933 6,392 46,801 " 
Miles of road operated " 92 255 255 37 29 
hicago § Short Line | Chicago Terre Haute a Southeast|C o West Pullman & South’n 
——Month g Mar ar. 31— | ——Month of March—— ——July 1 to Mar. 31—|——-Mi Mi —dJuly 1 to Mar. 31— 
EARNINGS 1914. 1913. wiga4.” gia 13. 1914 1913. 191814." 1912-13. 1944. apt. 191544. 191713. 
Freight revenue--.-..- 3,639 3,920 23,223 28,022 219,908 109,433 9,003 eeGOt Ft. tpn | eae eeaeee “ 
Gist og: to cea: 4 eeeeee . ehacon 15,169 17,963 1 106 1 Tel, 513 yt RE ghees i... aauuiminrar eae ak 
Tot., incl. other rev 14,584 20,101 117,254  148,357|~ 239,174 130,980 "1,742,109 1,472,865 1 26.542 210.870 248,125 
Maint.way 73 45 871 eoekee 190.000 babes osorses} 4 abs 97310, 149 of 
t. of equipm 1,954 2,03 22,085 21,529 57,309 31:794 485,734 287,999 3,060 2,756 30, “ 
expenses ... . 55 685 84 428 3,012 33,247 27,799 169 1.806 1 
Transportation exp 5,308 7.756 ,050 62,765 66,682 46,832 554,844 475,255 8,922 13,435  105,2 115 
Tot., incl. general|~_ 9.173 — 11,262 88.683 _100,551|__154,168 110,455 1,804,666 1,090,253 13,659 18,040 154,608 157,598 
Net from railroad.—.-|——“5,4T1 8,838 28,571 47,805|~ 85,006 20,504 ~ S4T.p32 — 982,612 6, (503 ~~ 56,171 90,626 
Outside operations.net; oo Lee eee eee —36 —233 —2,252 weeket Gl >. Coca Saaene’-) bine eee ~ 
Total net revenue- - 6.411 8,838 28,571 47,805 84,969 20,290 .280 =: 380,86 . 8,502 56,171 90 
Bsc cscenchaae 275 185 1,935 1,665 11,500 10,000 103,500 90,000 is ytd 198 2:221 2 
Final net.._-.-...- 5,136 8.653 26,636 46,140 73,469 10,290 241,780 ~—«:290,862 A 3 53,950 688,208 
Miles of ond operated 361 351 6,246 S 3 
Cinsianesl icine t’'n & Portsm'th Cin New Orl & Texias Pacific System— 
—-—Month of M It anda ly 1 to Mar. 31—/| Cincinnati New Orleans & Texas Pacific H oo 
EARNINGS. 1914. 1913. 1913-14. 1912-13. |——-M ar —dJuly Mar. 31— |——Month of ly 1 to 1— 
Freight revenue 513 *3.076 5.458 82, 470 e70 «4bS 448 6208683 Fos Tis| Mago Bang, 11. “(013 ai 
ue ..-- 7:700 6,435 78,431 —80.478| 183° 633 VBer'768 11430,561 “408 "412 4003 % 
Tot., incl. other rev 14,310 11,291 134,315  131,592|~ 919,964 . 8.184.146 7,900.2 r 9, 87,133 
Maint.way 2. 955 2;271 25.612 25.211 85,339 78,222 96,120 751,300 74 ete 14,732 ig 
ee eS cde ie Ce 
‘Transportation exp sth 6,307 58,689 52,145 ‘417 (274,808 2,421,755 2,255,820 2,211 3,205 22,081 18,816 
Tot., incl. general 11,625 10.602 112,082 98,926|~ 662,511 596,460 5,705,642 5,171,347 5,602 5.703 47 555 45,314 
Net from railroad ---- 2,684 689 22,233 32,666 4 242.744 2,478,503 2,728, ~~ ae 3,059 5 
ees, | oe eth seek |v iuadbee ~ 4B te =e Tet lt Ses one Peend 
Total net revenue-- 2,684 68 22,233 32, 257.745 +241, 2,470,121 2,721,813 0 959 39,57 39 
- i i 607 611 6470 5, 81000 | 720°000 "275000 7388: ee is A 4 
Final net .....----- 2,076 77 16,762 27,159 * 12,52 20 »195,1 463, ; , : 
BP nd waked a4 226 748 212,520 2,195,121 2,463,230 3,497 3,404 34,583 * 1 
Colorado, &. ‘Southern System 
Colorado & Southern h & at» | city Wichita Valley ‘ 
EARNINGS —Month of March—— —July i to Mar. 31— nee rip) ton wrth —dJu Mar. 31—|——Month of March—— —July-1 to Mar. 31— 
Freight revenue 52 116 - 9 rete 212 + 198 830 35 be 22 350. 444 ited 3749 406 1979 118 733 10795 689 “Wib.A8, 
Passenger bgiome deme 89.47 "647 tists 20 1,068,982 92.522 122,377 1,149,349 770841 16 i3'379 14,989 taa'oa 7 ive 84 
Tot., incl. other rev.| 583,957 697,912 5,924,223 6,609,540 9,263 403,385 3,764, 519 4,174,723 5,801 48,818 529,306 1 
Ex Maint.way 68, 79,665 797.740  '849'076 $4 : 58.370 ‘'452,.129 '422.702 i801 8'807 102.054 388 
t. of equipm’ t.. $8,350 168,329 1,130; O87 1,489, 769 52,044 89,588 577, 824 731, “216 6,012 13,535 57, O18 
Transportation exp..|. 221/466 214.578 2,140,807 1.997.581 178,076 192,895 1,535,437 1,432,277 18,093 19,758 170 bt 
Tot., incl. general)" 410,009 _—«498,864 4,361,822 4,631,543| 288,255 362,102 2,770,952 2,780,330 ~ 87,446 45,062 343,872 
Net from railroad -. 173,948 .199,047 1,562,401 2,067. . 1, 993,566 1,394,093| 8.368 ——=F 755 185,494 
Outside operations .net —177 * —959 —6,728. —7,100 ads eS —4'849 , At. * oe oS ee ee vif mean 
Total net revenue-- 173.771 198,087 1,555,673 2,060,896 0,251 39,900 988,717 1,388,808|" 8.35 3,755 185,434 192 
fee .---. Kievcégoweeee 35,625 29,175 298.445  ‘'263:733 $9300 9,086 142.552 97,459 "980 2'300 36.850 ae 
Final net ......-.... 138,146 168,912 1,257,227 1,797,162 951 ),813 6,1 1,291,3 2 " 
Miles of eed operated 1/126 11 6 46 951 30 rr 846,164 291,348 3 405 955 148,584 168,147 
Total Company Trinity & Brazos Valley Coal & Coke 
——Month of March—— —July 1 to Mar. 31—'!——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1913-14. 1913-18. 19}4. J 1913. 191F 14. 1912-13 1914. ¥ 1913. 1913-14. 1912-13. 
Freight revenue. .-.-- 715,433 852,146 7,129,604 8,301,420 98,922 165, 862 1,415,620 1,842,910 947 9,602 547,973 3,145 
en ge ~--| 195,874 224.013 2,471,116 2'470.550| 32.461 45.772 (425,208  °448,273 REE 27990 156,303 179 Roe 
Tot., incl. other rev.| 979,021 1,150,115 10.218.048 11,442,224 138,868 0,960 1,921,248 2,381,877 73: 80,009 740.3, 
Raponsce- “Maint. me| 218-219 246.792 1.251.928 1,360.389| 55.425 45.318 259 “'3e1012| i3'317 «= isisoe «1881800 «13a Foe 
t. ofequipm’t..| 147,306 271.472 1.764.699 2 293, 194 27 ,236 9,596 274.761 303.465 18,985 19.289 182,615 133 872 
iC expenses ... . 15.476 20.250 162.0 Or7 165.426 8.771 10,328 91,127 92, 247 ,092 13,452 9.7 
portationexp..__ 417,635 427,231 3,846,881 3,614,554| 96,688 126,876 _ 931,447 1,100,073 30,518 ‘ 246,457 =. 217, 
Tot., incl. general| ~ 735.710 906.028 7,476. a8 7.787,518| 100,733 232,757 1,898,877 1,002,422 65.673 65,100 601,072 844 a 
Net from railroad... 243.310 244,085 2.741, 654, = —f1, j 3 35.299 197.191 
Outside operations net <a —2,342 tt eo plies $454 neconenet ' a beerids = . _ * Lcd : — sree “0 m — 
Total net revenue. _ 242.377 241,742 2.720.834 3.642.019 0,865 —11,797 22,371  ~—-389,4 06 35.3 97,191 
SUR a2-----S00—9-- _58;875 “41,061 “"477:847 “'385,350| ~ 4'90 3:500 eR se SR a 
Final net ......... 188,502 200,680 2,251,975 3,256,657 | —65, —15,297 —29, . 5, 
iles of road operated 1'836 1,827 (See this road on p. 30) bere ° i tt celta cae “a Sa Oe ae 
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é “ a Z ’ 
Colorado & Southeastern 
mar paed "108. Ti amet Sth I a ei” tat 
4,266 080 601 801 100.464 94.015 1,039,861 1 ie 
4317 3.106 48.757 : i24. ie: 3 
870 644 91447 18 16, 16.189 
_ a we te 
2, 2,531 21.359  _25, ‘7 56, 
"5,432 47, ~ 52,88 125,762 123,168 1.313 
— == STS =1,405 
= a i |e As a ara| hs 
375 2, 243 —3,345 «29,882 pe ~S” 28,194 “194 ~"[50,383 ~ 256,199 —TT.595 —12,901 ~ —31,197 
Columbia & & Pu whe et Sound opper Range Cornwall 
_ 1 i Meets. | 1 ia a a Wigs.” Tigs. “te bie ip Me. 
a ee ee a ey ee, 
5,831 4 ass “ooars j Ta 24 2019 as 
omy 2 59.017 i _ alist 1717 iver oi 
10, 1 . 182,11 4,183 4, 34 
33.004 82,656 : a ee we 8.101 0,265 76.500 
13-137 yi rat ii 106-384 BB i 1800 11-334 oki : 
6.325 14,690 ~ "109,002 ~~ 182,679 8,920 25,783 — 162,088 Fan 10.634 67.374 i 
le Crejek Central 





to Mar. 31— 
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1918, tis at “te 
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Miles of road operated 








Mo 19 19 
169 ¥ 79 gi. gs, ie H ve 
,205 3.606 “pa 4 ‘ba8 $318 
10.425 10,888 6 ~~ $8768 f 
13 2:879 19.051 19.162 740 3=- 114,65 1 Fes ma 5; 
4 67 3,151 1, 9, ‘616 7 5. . 
"4,018 ” 8,485 33,249 Ee 30'437 2.581 2 or 20, 17 
<85 US 8S Un ER al ER ee SR a es 
: au BTi "30.000 "SS.B78 
“F140 ~~ 3.935 ~~ 24.811 — a 39,19 43,194 me aa e Tia Tari 30.000 38 7 
200 200 Teh 9. ‘bee —Han 8 1,963 1, 7,852 10, 
3,940 8.735 23,011 31,072 29,605 ae lies 2,781 1 21,208 2 
41 86 128 29 
Cc rian & Pe lvania Davenport Rock Bock Island & Northw 
—. of Mi 1 to Mar. 31— ——Month of March— wi 31— 
isis. to18. 1913-14. "to 19}4. 198. 19181 “TeigAS. 
,602 #e.007 648,726 371 pihine: = pigetan - - eebaus. “kabeeok epee tIiaece Sake ee 
136 ‘371 MRS ‘dames bideee > ntbowe deemee eee ~ pect |e ns ae 
72,559 ’ 15 - De en oe | 10,738 12.160 * ry 
7,254 ‘793 Bet dais. edie Waele 2 eee 3,425 3,013 7 “i 
22,904 2 +280 1 edhe idhoce> .. gubene:.. dame ba 1,687 1,511 17, é 
22.180  208:215 201° Slt PS poss hats PS ch “6.774 7,180 62,383 7.713 
3 4 . y sasteun Prrrtirt - 12, 115 il. 907 112,159 
"2 152 ee cee ee caer rec rahet So, —12,760 : 
re Os en “OME cn en, cae ee eee i ae 12.765 33 
3,400 4,300 ‘971 FY falda | Oh Ba Rs 2,170 _1.680 16.7 
; é ee: Cel °° wakdhew | Saleen |) Saubee aha | —3,547 
63 61 Sea en ee eT - 49 oe 5 
Dayton & Union Delaware & H\udson System 
——Month of March—— — July 1 to Mar. ge a ea Green &J 
1914. 1913. 1913-14. 1912-13. 1 to Mar, 31— — Month of Mi a8, eal to Mer, ‘ar. 31— 
4,192 4,072 972 , 1b, 46 195 8.887 is aH 
4,935 4,475 49,113 hi? 2,379, 805 4 
11,427 10,175 107,849 a 17, é 1.9 15 10,602 Tals 85, 
1,590 2;279 22 '210 ee ic L iy 24 959 1,858 11, 
1,647 1,025 486 2 6 by 141 2) 
220 163 1. 3 66 29 7 
, 5,094 52° 45.54 7 2,829 2,718 25,61 22, 
8,201 8,889 Oe aE 87.690 “T5180 ~ 1,252,267 faee $0 “061, 10561731 4,091 4,969 40,740 _—«46,024 
226 1.985 14,167 14,166 ’ 284.620 COR a4 “5,616,335 184 6,511 5,247 45.202 80.350 
ccc _ age ns saree . ee 817 —6, —9:961 Rc bt --ece= Soledad’ ede “sees 
3,226 1,285 14,167 ; 6.437 ~~ 650 344 5.606, 7,211,698 6.511 5,247 45.202 
758 716 6594 hats 758:050 49,7 489,453 454.966 390 4,163 50-35 
2,467 569 7,593 7.454| 230,487 600, 5, o1188 920 6.756.731 6,121 5,041 41,039 49,420 
47 47 880 this read on p. 30) 21 
Delaware & Northern pataware Lackawanna & Western System 
— em of March—— —Jul ar. 31— Delaware Lackawanna & yen Sussex 
1914 1913. 1913- 14.° OI2 13. ——Month of March-— —July 1 % ——Month of March—— —July 1 to Mar. 31— 
6,869 ‘ 991 60,954 ‘ 2 ton 046 1 we 583 jos4.- ROP RE ,078 1914503 1013; 969 raises, g 191%, ae 
2.095 2°363 24°757 2-477 "571,495 (610,583 6.411.728 6.077.938 4,292 4.715 i: a 
10.530 9.407 101.441 83.701| 2.777.930 “3789.34 789,349 79 Bua ae 503 30, 374 526 12, 333 13.970 
3,212 2.670 36.368 15,670 ‘408, 374 001 538 4,587 2,41 
1,785 1.677 16.741 14/237 040 441 4.661, 7a5 £643" 054 2.473 2'342 at a 8 an 
129 13 1,219 1.585 68.915 70.727 7 598.568 291 3 
4,162 3.724 37.134 34°F60 1 080; ‘078 1,013,022 9,477,660 9,361,677 7,632 7,027 7 71 
9.718 8,698 06,232 73,962| 2,175,371 2,057,464 1 18,061,938 18.61 13,9165 15,356 12,405 ~ 133.620 $4804 
812 799 5,208 ’ , , ll Ate rl , 4 15.476 , 
iecins  auiiee “SaaS a 33.694 34°500 3 3858 ett *412 a Se Pp Gis ostbas 
812 799 5.208 : "$36 253 10, 983, 434 12. 118,02 —3,132 1,564 15.476 25,217 
666 666 5.999 3'58| 1885000 Te3 -fo8 10 1'253'340 1; 188 8656 7'246 
145 132 —79 : 253 601,385 : mo an 10,8 —4,214 462 6,820 17, 
z rH 1 4,562 451 424 “ae8 64,684 Ree] 7,971 
Delray Connecting Denver & Salt Leke Denver Laramie & Northwestern 
— Month of March—— —July ing to Mar. 31—|——Month of March— —July 1 to 31— | ——Month of March-—— —J. Mar. 31— 
1914 1918. 1913-14. 1913-13. 1914. 1913. an ial Mua-4b. 1914. 1913. ay £ hg 1912-13. 
Sidi, Seen. Summa \ oe 65.726 48,685 ,479 610, 294 3,942 , 
AS CEI 2 1 ine es Cc irae 11,967 10.977 “ 268,556 is 1,783 2,139 13°980 
12, 13.602 680 81,137 63,282 883,869 872,515 5.419 6.517 83.978 
2664 4.185 ‘20:597 <4o'sSe| jeigos 141083 160187 is6'eia| 11142 787 9.082 
elem ceeded Ma i | be ey 7 
“308 "0.033 «7400 waa] 36.888 —«sab'086 ~—sabeses obras! «= 4.82 4,400 48287 
14.467 13.718 _ 129.507 ~ 120.560 79,072 0,410 657,085 646,457 9,522 10.476 87,041 
—1,886 —116 —12,896  —§.975| 2004  —7. ; ‘ —4,103 —3,959 —3,963 —17.749 
—1,886 — —i16 ~—i2.826 ——§.375| 2.004 ——7.177 ~ 225.882 ~ 226.058|  —4.103 — —3,060 $068 Ts 
346 354 3:1 Py te 4, 3. 36,500 31, 610 ta 5.4 5.4 
—2.233 —470 ~ —15.947  —8.472 2.435 —10.677 188,884 104,558| —4.713 —4.569 -—0.453 —33.239 
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May, 1914.) RAILWAY EARNINGS 17 
= [= 
Den & Rio | te a Rio Grande 8o 
in 
EARNINGS onth of arch 1 to Mar. 31—|——Month of March— 1 to Mar. 31—|——Month of March-— —July Ito 
5 rsh 2 pis. eres, 1913-13. 1914, 1913, 191 elt 1913-13. 1914. "ab 50 1913-14. 
Posnanee songs roven wren... ty a ee 3.976 353 $058778 a : c 4,898 a Me ae aa : 
‘ ss - other rev. ‘Ee 1, P 1g yi B53. 33 4, 1 ’ * Fs 
i of equipm’t.. 70:3 pith 22 1, 439 6.758 13,404 736 2 
exp. es 2 608521 : 1 6.1 ‘882 3,080 1,974 tu aaa 16,798 18,7 an 
Tot., incl. general| 1,179,076 1,316,410 1788 12,777,744 6,274 4,789 49,597 : 30,810 32,425 att 
Nop fam ranged |“ BOL ze “Heap “007s ge) Lem Sia — 7300 —.501|—1654 —Toa00 
OnTotel vet rovenne | —AbRRST Sens EHP TD OUP ie| Stee ss as — as | a ae 
wennensensnes Ber mS: he “400 6075 330 198 — hee 3/564 :460 2, 2:100 26.400 a 
Final net .......... ’ : 351, —2,037 ~ —2,050 3,734 17,137 13,744 17,7 i 
Miles of road operated bee 314 303540 (Sea hs € 9.110 5. “g | 4 45 179 193 PE Fa 
Western Pacific ed De Moines Pda’ ei pe of Moree & Siectinas 
EARNINGS mn of i rrr ed afer, 3t° 1914. 1913. 1913-14. 1912-13. 1914 1913. 1915-14. 191 as 
7 ri 3 $s $ $ a - 
ids.s6 3g sgh a2 WD) ete: ohracos gt i |_ seis _tesnad sau ‘$30 
30,016 31,7 (BT 14| 118,545 784 
% 378 097 300 bars bet rd 2,391 2585 Be Siti hor as Ree 
2 677 527 300 1 49 113 145.808 
in ise 1,785 435| 17,988 ‘154i ores _ 187,760 abut 63 336 a 3 
1 3.358 21,254 1,316 074 630,567 ae 
1 or 1285557 8,762 —188 
5 ; 762 
1 33 Bae T35gae2| 362 ta is aie 738 yee 5 ass 
80, $41,779 1,052,814 4,406 979 39,941 34,826 37, ia 198,208 ~~ 208,253 
$33 5 411 411 
Batra & Toledo Shore ) Line Detroit River Tonia Co 
—Mi March— —July 1 to Mar. 31—|—A4onth of December— 1 31— |—_M March— — “ii ag 
EARNINGS ze 1918. ‘e. Bors) 3. i 1s}. 10}. 1933. 10%e iw? rig 14." 1912-1 
Freight revenue... _- 55.863 © 105,708 22SBERI4 LOITMOT| © H4nn-- hacwwe = Seeehe. (eamene] © cecere | l cennce |“ oneene Bris EER 
Passenger revenue...) -44--- —------ om ae eet cence, Sabena es One Stesse-. sqpocs:| nee. nn 
Tot., incl. other rev 153.96 neat 165 1,246.30] 1,021, si EE 774 «110, 260 34-619 ’ 21.674 241 146, 
es—Maint.way 12, 113,21 2.298 2, 
t. of "6. 12, | te 55.231 3768 622 i 1857 i “B56 10 195 2 1 
Transportation exp_|___ 45.408 3b _ 2814 yai|__“Osis “Wao SHAS __wH,38s| _WHATI _“B.006 _v4.003 
Tot., incl. general| _~ 75, 56,710 == SESS 16,462 14,502 02,645 80,114 $656 11,51 : 
Nol from raltond.-_.|—“YO77? 80.5 “ES em i $is.063| 28.250 10,161 sn sire — sou 
Total net revenue__|~ 78.777 60.454 ~~ @41.076 ~839.875| 02.311 a ai Bee, $662 23,250 10,161 100,539 : 
wan e-aneneneee 4:708 a 5 :700 47628 > ‘$07 3 Aa soot eee 
i ’ . ° i . ‘ * 
mm iy so 74 074 52.218 691,269 484,947 288 93,250 ~ 517,920 —- 490,144 7 a 43,539 
road opera e 
Detroit Toledo & Ironton <gnelier ast 
EARNINGS ie “S o18. vipat.” s(t “< ek wiry. igs. 
Freight ee a 229,960 __...- 
nn inn 26 1.066.586 a 787 2aica 
Tot., incl. other rev. Bs i ne. secuee cate 
way 35 ae packs ogee oars 
t. Pe ph 385 BAA Sleace ae ele is 
fom aoe a i. a 
Tot., incl. general 2 oe een ~~ {87,056 — _- 
Mes roe feliroed....|  4eeee EGET =oRTO TEE FEMI) coccce 2) wcaccn))  ewance  ncaune| | Alcs sae 
Outside operations net — Sewtice:. |) ee OS ae 
—— oe: mm Sc Be. ee 
IE. sae Tale | acess ATE. acca 
Miles of road operated 441 we undaxe 
Duluth « & Northern Minnesota & Durham & Southern 
to Jan. 31—-| Including Duluth Hatey take & — Month of March-—— —July 1 to Mi 
EARNINGS 1912-13. —_ + ar tr J to 5 mek si ta, Mi: 
> s ® ° . ° 
Freight revenue... ._- 132.212 161,482 1,1 7 651,078 26.70 $1,641 212, 
Den revenue ...- 153 Re 1.759 12.710 ‘21 $10 140,542 ‘ge 3,550 31003 
we incl. "O11; 156.306 177.64 a 810.014| 29.755 4804 ‘ 
E Maint. 6.801 0:51 é ; ; ‘ : 
t. of equipm't. $aa| 34. oy gegsl tedee| 8 
== Pre 1 1. O12 18, 1385 707 6 
exp.. 66.056 59, 71, 518, 297,767 6,148 6, 
Tot., incl. general 146,120| 118,163 114,089 1,044,481 540,928 13,521 14,139 ~~ 120,401 
Net from railroad____ “35.143 63.552 924,985  269,085| 16,233 22,261 ’ 
Outside operations .n = a on fae BS, wehinibinla shaaha he — 
Total net revenue_- 38.143 63,552 924,385 9, 16.233 22,261 130, 
staebebebaety he a oes ths }«=— 7B = 6OLO1| ts Fok esas? “82/308 , 1334 11.976 
Final net ..._.____ : , . , 14,791 20,937 118,681 ~ 143,325 
om 4. al Re * 22 478 25, 043 11,170 62,447 30 7 56 <8 255,917 236 ,687 68 
East Broad Top RR & Coal East Jersey 1 RR & Terminal Co East St Louis Connec 
—-Month of March——- —July 1 to Mar. 31—|—~-Month of March uly 1t . 31—|——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914 1913. gis ive 1912-13. 1914 1913. 11s14.” "Tig. 48. 1914 1913. 1915-14. 1913-18. 
Freight revenue... . . . - 24,388 29,148 EMR”  ccakee. op neewe. *ieedees, So SGaemee|.: Saeeee. | eeeens. |” smaiaent som « 
Passenger riggs ssl 2,429 2,754 . 37. 310 a tet iiiee cede: i celdpenaiiast.. "etait, : halen oS aaah ieee) ei C0 alee out ; ssane 
Tot., incl. er rev. 27,179 32,221 263,910 — 253,579 3,370 3.680 39,741 36,841 45,851 35,678 88. 7 
E Maint.way : 2°797 ; . 198 395 90 2.747 3.28 5,21 2 d 
‘Melnt. of equipiy't- *. $7530 hes SEARS 30;534 1,301 762 «11,767. 7.578 5,005 3:77 9158 
Fenipertetins aie 5,706 "4680 46,108 go.et| 2705 «= HBTS ABD —1843d| 21.876 —_—«8«575 «177786 188 
Tot., incl. ag 13,766 13,051 111,809 109,663 4,483 3,696 39,253 28,312 32,042 26.230 280.105 : 
Net from -.--\@ 13.413 19,170 162.101 ~ 143.018|—1.112 —5 «Same 13,809 "9,447 81,939 
Outside operations .n in anus Le oe: Sie y ~~ Taras 374 2,374 11,689 2,782 —29 30 
Total net revenue. - 13,413 19,170 ; z 1,622 2.359 12,177 11,310 13.779 9.417 82,165 il 
oo * ee lata $00 1000 easy = *B'BAD 350 2 31150  2'449| _—*1,625 485 ‘14.6 15°6e8 
Final n ee 1 ’ , . 2,109 «9,027 ’ 12,154 7,932 7. 104,357 
Miles et rend operated " oe ” ‘3 ate 158,916 1%8 0.48 “—— 3 ae 
East Tennessee & We Eastern Kentuc El Paso & Southwestern 
" ——Month of March— —Jul 9 . od or © st ——Month of March— —July po 31— | ——Month of March—— —July 1 to Mar. 31~ 
EARNINGS. 1914. 1913. 1913-14. 1912-13. 1914. | 1913. 1913-14. 1912-13. 1914. 1913. Bs 88 1912-13. 
Freight revenue... __- 13,296 14,87 A 3,284 2,910 28,964 25,693| 654,566 630,013 5,457,009 5,380.57 
reventie ... 2:993 3'O1 8 Nha bos 140.213 954 1,110 10:249 _—‘10,438 sooo 105,985 ‘921/523 . B31 443 
Tot., incl. other rev. 16,822 18,417 58, 4,556 4,380 42,111 39,1 785, 765,081 6.668.485 6.407.848 
E Maint.way 1,139 1,953 rte MS 'age 1,179 1,859 18.925 tone 84. 5 102.851 1,002,413 . 335'088 
aint. a 2.124 2.029 16,431 17.418 1,120 654 9, : 7.908 110. 3 193 253 esate oe 
‘Transportation exp. ta san 39'698 37'908 ~ 1,579 1,839 15,588 14,033 231'368 226. ; 1,917,412 1,776,448 
Tot., incl. general 83,225 86,176 4,323 4,946 48,264 44,068 464,160 474,510 4,230,387 3,750,644 
Net from railroad... -.- 7 = ; aaa 42 02.608 233 —615 1 —5,474 321.500 301.494 2, . : Z 
ae ee a eee. oe ee a 840 —1.384 191894 17/133 
Total net revenue... 7.337 8,733 é 233 —615 153  —6,474 2,676 200,040 2,409,203 2,730, 
/ Pre Ee nee ai 1199 47 ite ett 123 fis 11003 $1088| 38:210 -B8'000 "372501 -'S79'Bb 
‘Final PS el 6 138 730 —7,156 ~ —6 465 2,036,612 2,456,118 































































































































































































































































































































































































18 . RAILWAY EARNINGS [Vou. xcvu. 
ee = capocemmmeatl , 
Escanaba & | & Lake Su or Fernwood & Guilt Florida East Coast 
ts of Mi —dJuly 1 to Mar. 31—|-——Month of March— — 31— |——Month of March—— —July 1 to Mar. 31— 
oo ara Jor. o3. 1913-14. 1912-13. 1914. 1913. iigrs.” be 1914. 1913. 1919-14. 1913-18, 
= Breight revenue Sage ) 019 9,365 67, 597 
: revenue..-..-| 44435 th.gog ags.ano adsore| bts our gs Gager| ta ass _ Has isha Hi 
ee Passo other Fev 46. 36, a 12,612 9,123 95.147 88,539 711.105 feos a “3.810.171 
ie : rear Bas 1995 2.436 - :907 2 iy 
i Wisi 40 esa S710 74.84 4,346 202 _ 32,468 a 178: 213 ei82 i 
% Tot. tell. aunerel 22,778 20.049 178.681  153,516| _ 10,098 11,875 72,330 _97,718| 321,969 364,429 2,761,919 ree 
: Net from railroad. --- 95,055 15.730 86.210 - 112,116/ 2,518 —2.762 22,816  —9,179 ~ 380,136 559 1,14 
4 ‘net revenue..| 28.956 15.790 ——se.210 tiz.i6| 2.818 2.782 23.816 — 9.7 Ti i. 
Po. = 338 BY $370 1731250 — # ease 2.1 Se ikced 36) 638 15:60 
Be Tee eo 4 91 2,214 ’ 1 .204 —l +299 . 343,129 965.468 1 
 elibaeapcaical | ah gO St 38 
& Gloversville ort estern Fort Worth Bets 
g Heese Jonnapown & Gle 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— | —Month of March—- —J to Mar. 31— 
q EARNINGS 1014. 1913. 1013-14. 1912-13. 1s. 1913. site Ses 1912-13. we: —_ rigs. ee nA 
j ‘ Y 22.932 219 249 1,9 16,481 14.430 147,754 
Zeer bosio1s 490% 14.268 18347 188-387 iré:a0t sanase sane aatass are 
79,609 185 40, : : : 20.585 18,547 f: is 
"Bop Pest "Ba'798 15,030 14 132°888 $31 1:777 1, ial 
5.668 Rise 41 ‘$79 18.378 12 363 171, 1 ca 949 508 
21,949 ‘559 204,684 aie ae 1837081 1 13,048 10.693 Fone 87,917 
40,512 365,085 _ 371,655 526.767 472,912 18,306 14,750 _:150,715 eres 
a 02 "865,529 ; TS e51 evi ~~20,812 188,687; 2,270 3,707 ; 
: “Total net revenue... 367.67 aii =16.051 —8.413 29.812 ~138.687| 2.279 3.707 36.450 31.075 
4 pple ob. 33-558 $F 800 34,500 4, 4,500 40:50 40, 125 125 1, as 
s Saceiea 31, 330,175 331,033 —20,451 —12,913 - —10.687 98,187 2,154 3.672 35,325 19 
a alae antes oot 3 ia 
Ke. Cincinnatt “Gainesville Midland Galveston | Houston & Henderson 
fs — ch— oS Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of July 1 to Mar. 31— 
E 1918. roigaa.” 1912-13. 1914. 1918. Taig.” 1912-13. 1914. ‘* tt 14. as (pa 
*e 6,093 504 53,737 14,760 1 103,141 86 13,790 175, 181 1 
x 2,060 33/840 21.783 3,765 3.455 03.141 Bete 3.981 sions barra 
X 1520 77,617 7. 140 19,255 16,47 144,906 5 20,548 381 
tts 30: 21:730 2:097 3.22 ‘ 178 308 2.1 1,673 23 ata? 21, 
AM RR RR RR SR SR RR 
3.912 28.344 32.311 7,165 6.519 56.768 53,968 13.228 12;892 133 "430 130 
7,391 58,585 61,322 12,488 12,894 106.870 109,040 18,570 18,615 191,085 104,241 
: 19,032 17,81; 6,767 3,578 38,035 1,977 5.335 56,307 66,054 
7.128 ~~ 19,032 ~ 17.817 6.767 3.578 88,085 19.254 1,977 5.335 56.307 By 
300 2.700 2:700 4 4 3,600 3,600 ; 2,802 511 27,4 
838 16,332 15,117 6.367 3,178 "34,435 14,654 —822 2,532 32,885 28,581 
Galveston Wharf Genesee & Wyo Georgetown & Western 
——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
i EARNINGS 1914. 1913. roig4. 1912-13. 1914. 1918. 1919-14. 1912-13. 1914. 1913. ibis. 1912-13. 
i eC cewes 15,853 fo.686 140.012 119,250 22.765 33,818 170,748 234 
4 Passenger revenue ... - enncus aie ote mo anes St 69 94 7764 4,861 4,701 51,754 43, 
Tot., incl. other rev. 32,608 42,466 405.976 443,529 16,160 13,816 143, 546 120,293 29,471 40,385 241.545 284,149 
© t.way 2:792 1,802 25.539 20,132 746 1,183 10,88 11;519 6.113 6,430 52.21 70, 
t. of eq t.. 1.146 1,696 15,010 13 929 1,434 837 11. 1850 6,401 5,116 6.204 3. 687 
Trageportation exp. 26,768 37:840 295.737 344 396 3,200 2,851 30.544 : 9.052 11,352 74,132 
Tot., incl. genera! 31,533 42,419 344,095 386,215 6,668 6,178 64,078 53,265 21,274 25,303 180.488 456 206.48 
Net from railroad_.-- j 4% 61,880  57,314| 9,492 6,637 79,468 67,027| 8,197 15,082 61,089 
tside operations ,n 30,059 19,701 Senne SME LS 'caccun > eabBan fo oeeben, “cageeeed “OGbeees < ickas .. csmaea cea 
; Total net revenue. . 31.1 19.749 324,255 396.336 9,492 6,637 79.468 67,027 8,197 15,082 61,088 47,7 
J Final net meee ewe monn 1136 2:4 72 13,500 14 439 300 316 2,700 ,450 1,378 ° 500 7,435 4500 
SERS 29,634 17,277 310.755 381,896 9,192 6.821 76,768 64,577 818 14,582 53,653 43, 
Miles of road operated ll 1l 19 ° 110 101 . 
a Geor a & Florida Georgia Florida & Alabama Geor Northern 
E — Month of March — —July 1 to Mar. 31—|——Month of March— —July 1 to Mar. 31—|——Month of March—,, y 1 to Mar. 31— 
EARNINGS 1914. 1913. rig.” 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. Toise14. 1912-18. 
zy 
; Freight revenue... ... 61,062 66.842 450,014 424,382 41,783 559 31 735 3,764 16,894 16.177 128,091 107,71 
Passenger reven =II]___17/549 __17:657 _ 1971612 _190°628| _11,609 —«12 i284 132,832 4.192 4.394 50.062 ee 
other rev 83,121 549 ~—«S#687,199 650,888 56,664 56,195 478,186 459,035 22.171 22,000 ~—-187 928 
Maint.way 12,569 13,228 118.264 111.765 11,980 11,627 93.870 : 3't57 2,106 fe 
t. of equipm’t.. i 633 ‘892 106.556 90,603 11,334 7.870 74.238 74.316 1,231 826 AY: 
Trassportetion exp. 30.326 30,555 260.155 ‘629 ‘988 17 1338 160.64 153,918 5.794 4,811 
Tot., incl. general 62,474 64,706 559,247  _542,655| 49,329 Ai 350 380,493 367,061 13,112 12,579 48: E 3 “907 
Net from railroad. __- 20,647 23,843 127.951 108,233 7.84 ~ 14,844 ’ 91,974 . 420 ~=—79,895 58.910 
ype ee snet eee ee ae at —2,925 —3.578 fs b: a teehee | | esdeee aaa 
net revenue... 647 23,843 127.951 108,233 6. eh5i 13,988 767 88,395 9.058 9.420 79,895 910 
Taxes Saaeean wan 3,400 31,600 29:80 2.300 2.200 36000 21,600 764 675 7,268 obs 
oe ee ’ 20 443 ’ Py * . . , ’ , L bd 
FE pte jaa 047 443 96,351 78,432 4 591 il 738 74.767 66,795 S 294 ~ 745 72,627 53,054 
Georgia Southwestern & Gulf Gilmore & Pitteburgit, Ltd. Grafton & Upton 
—-—Month of March—- —July 1 to Mar. 31—|——Month of March—— —Ju to Mar. 31— |——Month of March—— — July 1 to Mar. 31-—— 
EARNINGS. 1914. 1913. , 1915-14. 1912-13. 1914. 1913. 1913- -14. 1913.13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue... -_- 9,475 5,818 68,273 57.450 wee? oe tee Repent Oa ; 5,630 do, 658 1,071 
Tote in serene carey at 2433 33.738 29:990 SAE > cocaes RS og $375 3,384 31.212 1,873 
nc er rev. ‘ 8,922 108,952 93,656 8) gepaaumreenesamer SS a cbend 408 481 86,929 89,7 
ital of eau .way 931 1,395 10/449 9.996 TRON ic Cecane aa. ...-- os 485 2 537 8.017 12, 
of equipm't.. 616 576 4.558 6.741 1,710 GA 15,664 iskaos 196 188 1,167 10.557 
Scagupartatiag oxp. 3.688 3,435 32.769 _—-30,672 3.667 ..-... $3001 .-.....| “487i “4786 | 38300 | diem 
Tot., incl. general 6,555 6,499 64,295 58,567|" 8496  _—...._. SS RAS 5,561 6.345 52,370 73,829 
Net from railroad _.-- 641 423 3 8 aun “eA? | 
MN ee, ee ee ee ee ee ec} eee eee 9 
Total net revenue_- 6.641 2,423 44,656 35.089 SOURS 8 ccacee  igsercemeraneg Fepge 47 136 34,558 16,906 
Taxes a. wr ecccennee-- j “ 420 4,218 —s_- 3,807 S008. Po. <ie | gg 5.8%) as 1-71 479 774 
wenes---- : 2,003 40,4 ; 3153 a ae oo SL BLOT 818i 
ithe ered eescisa 3 03 38 31,282 2,152 ----- 10,018 5,815 2,981 34,079 15,131 
Great Norther e** North/ern System———_—— shi i Great Western 
rmers’ Gr n ° single a t rand, 
EARNINGS ——Month of March— Se 1 to Mar. 31— iene of March—— —Jul we te ar. 31— i of Mets. 1013-1 14. : 1912-13. 
Freight revenue 3 re 204 3 oy6-482 43 42 "612.075 43,706,833 19510 1018 60 762 or 7 013 101 O80 y 190, 820 169 275 
eesene d ‘ 
re fog dus aoe 1,110,470 11,728,553 11.240:553 1.216 1,680 16.472 20.449 4: 467 4.5% - "21643 2.543 
o other rev.| 5,279,320 5,475 696 58, 294 ‘720 58,766,648 5,678 7,088 72,629 104,609 69 3.785 ~ 217.110 ~ 193.291 
E - BP pn -way 753,034 867.4 7,856, 7.639 660 4.721 1,353 16,789 12.228 3° 060 3'659 41,018 34,278 
 cquipen't.. t.. 860.755 843; Sot 7. ‘19805 7.092, 2,039 260 1,407 4. 167 708 "279 1.866 19,096 15.097 
Transportation exp..|_ 1,693,355 1,810,591 16,298,675 16, 142'7 739 2,727 2,648 24, 23) 25,842 2,787 2,519 45,940 38,706 
Tot., incl. general | "3,532,698 3,770,531 33,742,457 32,742,092 8,091 5,613 49.452 50,533| 10,840 9,055 122.845 104,242 
Net from railroad__._| 1,746,622 1.705, 164 24,552,262 26,024 556 —2,413 AT 23,177 c = 
aaa meres 1,110 2 — ‘105,263 — "113,661 oe ee ee | 3368 "3690 S801 
revenue..| 1,747,732 1.705 38 24,657,526 26,138,218| —2.413 1,475 23.177 54,076 —I, 7. 
Taxes ..-...-.------ ; ee ; 7. So 3,323,426 2,904,030 1,125 971 ‘081 7.77 “40 ae tt 97 ees a 7 
Final net ......... 388, ; 2 21,334,100 23,234, —3,538 . : = — x ; 
Miles of road operated 7,803 7,782 steamed +o 2 a 5,065 1.863 90.230 85.858 
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aint. of oa t.. 


renaportation exp... 
Tot., incl. general 
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—Green Bay & Western System— 
‘Month of Mar: Mar. 31 ‘Month of Mi gas 5 to Mar. 31 
ae 0 ch— —J' J — — Pe — 
1914, * 1913, igigis.” 1912-13. 1914; 1913. | ‘ 101314. 1912-13. 
4,27 1317 136;081 120-717 3,510 3:04 ai:i88 _ bh 
2, 600 5,883 11,558 7.777 ; . 
19120 $3'536 108278 Ci ee tS MS 6 
a Sc 2 a 
19,012 21 ba 168'302 180,329 2,354 2, 308 21,740 —_21,555 
42,107 44,252 380,377 373,832 4,401 5,701 43,805 44,484 
27.489 18,627 212,228 212,051; 7.107 2,076 45,285 31,843 
27.480 18.627 ~ 212,223 ~ 212.051 7.157 ~ 2.076 45.285 31,843 
3108 2.440 24,363 20.348 462 369 3309 3,049 
24,290 16,187 ~ 187,859 191,703 6,694 1,706 41,675 28,793 
2 248 34 34 a 
ine River Gulf. & Ship Islan 
iia aaa 7 Be . 140 Mer, 31— | ——Month of Mi _— ait te 1 to Mar, 31— |——Month of March—— —July 1 to Mar, 31— 
1914. 1913. 1915-14. 1913-13. 1914. a3. 1913-14. MpId- 18. 1914. 1913. 1913-14. 1912-18. 
ho i 
129,062 143,586 1,144,845 1,1 9,513 . 4,313 66, ee 
fs tea 15.199 = 85-656 27,005 $0,824 792 ~~. 313, 30 2,793 2,718 ST tme cara, 
737 165,733 ~ 188,022 1,545,544 1,567.851 13,336 8.524 . 105,382 ~~ --. " 
49.108 B74 84018 94 1b? 26,089 798 198.1 i27 212,671 527 500 4.864 bake Find 
6,159 828 g 35,95 37,456 +152 279.452 224 172 IOAN. tees 
8 4 89 3,326 2,886 26,651 25, 372 241 SEE. sc aadboe 
4,065 4,628 gs" 40,592 48,884 49,144 424,114 415,11 2,445 2,069 ae pie eR 
18,246 12,964 ~ 125,452 ~ 113,300) 124,958 _117,358 1,028,314 1,006,682 5,193 3,082 | Ay | Seen 
8,049 5,310 —37,620 —19,152| 40.774 70,664 517,220 “$61,160| 8,143 5,441 ~~ 65,597 ~~ <--aae 
$00 8.310 37609 ~—0.153 40,7 70.664 517.1 61,160| 8.143 6.441 65.837 ~~ -2canc 
p+ Se ee aoe ee 7,3 8.749 7.7 708 750 589 6000. 
—8,049 6,310 —37,629 —19,152 33,453 61,914 449,427 500,465 7,393 4,852 49,537 oath 
35 25 307 101 81 
Gulf Texas & Western Hannibal Connec . Hawkinsville & Florida South’n 
——Month of March-—— —July 1 to Mar. 31— a of March—— —July 1 ‘ar. 31— oneh oP he Gulf fom Lane By Oe. 2%, a 1912. 
int. 1913. 19rd. “1913-18. 1914 1913. igus.” 1912-13. |——Month of March 1913, — 
5,923 ,098 76.364 72.581 10,441 ,850 65,026 539 1 $2 Ta Ginne 13 ‘eopdomiib te 
2.511 575 206 14:148 a. a ae wee nae 8 $4800 sitinter 
113 167 00 489 ll, : eo Gaia 141 Pre 13 
8403 3408 "Bo.815 17'396 216 1,701 12,921 11,034 BS. Gane SRtO0.. * Semtas 
2.014 1,222 13,979 9,520 518 3,117 14,249 15,7 1 BCE iouaan S548 echoes 
502 533 5,346 2,992 338 6,377 NAT «2M 1S ooceee pe Sa 
5.865 2,963 : 2°583 5,395 6,627 43.876 44,305 6 | RPeSeS i PR eae pt 
16,108 8,256 139,370 70,762 9,289 12,504 79,531 74,333 14000. couaue 100,641 | -==-=- 
—6,759 —142 —26 202 20,245 3,200 — 558 2,934 17 188 8,463 -——<—<-<—< 41 058 eww - 
6,750 —142 ~—26,202 20, aan| 300° —tm Rae CS ae) ee. 
F000 oy ai 7 ae 63 87 Mii 841 75 Sites ae te 
1,759 —676 —35.480 15.583 3,112 —655 2,093 16,312 7.052 et S400 cess 
Hoboken Manufacturers ocking Valley Hoosac 
—M of March—- —July 1 . 31—|——Month of to Mar. 31— |——Month of Mi ar. Mls > ae 
1914 1913. 1915-14 1912-13. 914. <8 1918-14. 1912-13. 1914. 1913. tts ta ie 
* AUR NE EGER AE a <TR OO 390 377,446 4, 1 46 0,161 6,050 5.936 
RAE NSE P08 RIOD EI ORE SR 62,100 69,554 $ ein 707,974 1,765 1,795 tr'gai 
r : , 216| 597.408 478, 468 “6.707, 5, 8,516 8. 750 
1 a 75 ne "8.608 ER Mr a mars or 0471087 24 by 
710 935 5.932 6.978 ar 128.569 1,221,637 1, 8 198 1,736 1,309 
9,294 9,332 72:716 76,660) 192,642 1 Tia 910,090: 1,7007100| 1,806 “3,416 28 = 099 
13.435 12,069 99,521 — 101,045| _ 422,428 0, 901944 901,044 3.78 99 ne 6,272 
estes 1 5,17 "174,980 107 540 ’ 2,478 1 Ae 
869 614 Ai 4,892 kaheae intense siden pa a ih a Sous iil Gemkane.. cadena Paton ra 
440 74 4,952 10,062; 174,980 107, 07 sai 930 2,47 1,663 
1,177 2.450 11,032 24.673 —_Mg400 5 B60 "$01 '200 333 338 2'011 in 
—736 —2,376 —6,080 - —i4,610 136,580 —F 040 1,444,143 7 a 3,230 2,254 —347 ~~ 38,081 
1 1 351 "351 (See this read on p. 30) 25 25 
Huntingdon & Bd Top Mt RR &C;| Idaho & + Washington | Northern Illinois Northern 
—-Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 “i ——Month of March—— —July 1 to Mar. 31— 
1914. “Tes. oo 1912-13. 1914. 1913. reigi4.” “ig 18. 1914. 1913. 1913-14. 1 12-18. 
51,214 47.718 419,127 ; 19,502 43, S08 RO) PIB anne © Saeces.. > ae bala RS 
"O56 6,051 54,033 «fs ons es 8,479 82,891 SEE! : = Sheose if: 3. betes *. eee iiamhaw 
57,494 54,952 031 ,792 26,7 53,441 368,771 511,834 31,694 35,958 280. 70 
5,016 5.478 #B3 049 582206 2,528 4.793 46.414 49,361 1,859 ’ 
; 6.705 48.659 y 6,558 9,035 53,369 ‘ 791616 2,7 3,037 28 1 
279 401 311 "815 259 1,073 11,330 ll, 310 257 2 “ 
13,7 13,156 1210 120,585 11,335 22,167 148,022 206,95 13,120 15,443 123 122,415 
29,434 «29,559 35 968 273,400; 21,803 «39,606 —_—*282,.204 369,666) _—«17,952 21,357 181,662 hae 
; 25,302 226,063 232,302 4,005 13,835 86,477 ~14,167| 13,742 14.600 ~~ 00.507 
28, 25,302 226,063 ~~239.302| 4.005 13,835 86.477 ~142.167| 13,742 14,600 09,207 ~ 117,783 
2, ,000 18,000 : 4,000 000 36 ,00C 38:00 699 501 6.800 er 4,114 
26,060 23,292 ~ 208, 905 9,835 50,477 106,167 13,043 14,099 ’ . 
71 70 yt sess 150 50 5 5 oe 
{illinois Cen tral System Illinois Southern 
Illinois Cen Chicago Memphis & Gulf ——Month of Mar —dJuly 1 to Mar. 31— 
——Month of March— er y 7m to Mar. — ——Month of March—— —July 1 to Mar. 31— 1914. 1913 1913-14. 1912-13. 
4.075754 3,420 895 35832 8 557 gh iéigi7| 11.852 19 624 IRS. 19136 013 ; 
1,048,828 1,067,234 10.543.2 $3: 18)-517 3,642 338 : 34/9 
5,881,763 5,211,602 50, mite 4 7 16,159 17,705  169,840~ - 167,216 
669,504 j 6.903.923 55a 637 ,109 3,064 30,762 72,429 
1,192,520 1,128,771 10,955,126 10.414,875 3,046 2 +260 22,349 14, 885 
112,923 | 101,372 979,518 1.012.665, ------ 3 
2,135,427 2,116,847 18,526,740 18,917,882 5,215 5, 130 43,359 49, : 
4,255,692 4,059,580 38,509,149 37,858,655 11,551 11,320 98,660 — 147,250 
1,626,071 1,152,022 12,062,599 10,974,981 4,607 6,385 71,179 19,966 
4,547 —1,789  ‘“—9, Bs 08: 276 wicgin |... lvgisigstes Reade sa 
1,630,618 "1,150,232 12,052.915 10.911.705 4,607 6,385 71,179 19,966 
00.188 245°750 2:460.400 2,155,750 41 0 4,5 5,892 
1,330,463 904,482 9,583,425 8.7 4,196 5,985 66,679 14,073 
4,762 4,762 (See this road hee 856 52 52 
Beer rit. Tilinols Terminal Repernetooet & Great Northern 
——Month of March——- —July 1 to Mar. 31—|——Month of March——- —July 1 to Mar. 31—|——Month of March-— —J — 
1914. 1913. 1913-14. 1913- 13. 1914. 1913. 1913-14. 1912-15. ig 1913. rig ag 919-18. 
. 
28,303 28,349 212,690 213,082; 510,061 573,318 5,623,094 6,467,069 878 ’ 
“a « 141 75 '997| _ 156,637 __ 163,946 1,755,699 1,957,851 3 2831 aaere thes 
001 29,822 ~ 223,163 ~ 224,713| 721,507 800,443 7,902,560 8,975.8 10,748 051 105,882 77 
3.461 16,013 57.367 74:281| 134:875 116,568 1;:228/936 1.1 7 OR6 462 att 18/088 Has 
ee ae A Ha A a ae A 
8,606 5,320 58,109 —«46.922| 380,416 401,301 3,424:535 3,657,656 5,100 5,273 47.801 98,148 
17,812 26,130 168,367 __-170,162| 673,396 692,425 6,157,046 6,549,956 14,190 12,772 _—‘:113,971 84,619 
~~ 41,189 9,601 64,796 54,550 48,110 108, 6.018 1,745,513 2,425,938 ,938| —3,442 279  —8,088  —v7,623 
11,180 3,691 54.705 —54.550| 46,521 1 1.790.574 3.443 379 Foes eT 
399 396 3,596 3°870| 38:00 196 25 ™ 7-70:008 000; 34 Hers 6:37 
10,789 3,294 51,199 50,980 11,521 76,744 ita "2,137,949|  —5,242 —457 —17,915 —13,08 
1 18 »159 1,159 35 




























































































































































































20 RAILWAY EARNINGS [Ven. xovi. 
— ——sr— = 
J wn Chautauqua & L Erie| Jonesboro Lake City & Eastern 
—Month of March—- —July 1 to Mar. 31— —_s pI cog ye . 31—|——Month of M —_ 1 to Mar. 31— 
“h 191s. eS 1912-18. 1914. “Tis. rigs.” T8IR AS. 1914. 1913. ye ts 1912-13. 
29 6.813 423 168.899 95 8,621 30,671 51,634 527 15,160 151,879 185, 
_ 8 3,583 2.617 are 820 6,321 11,198 4,225 3.798 43,328 $50 
is, ae 2.833 -109 10,118 38,795 67,330 26, 22,678 222,197 ~ 210,510 
RS "873 ae 183" 3 sevibcous 2,076 924 14,981 ear 4,051 44,4 497 
1 94 1,995 491 19.935 CE 8 655 2.923 5.676 2.564 oi80 21 O15 21, a 
3, 360 6,216 50° 3a8 48/006 OAT i 6,444 27:112 42.603 7,621 6,037 68; B10 53" 54 
8,414 13,625 106,289 99,539 208 10,506 43,931 71,032 20.145 ~ 14,214 ~ 164,686 — 134, 
5.008 ~ §,028 83,204 —318 —388 —5.136  —3,702 5908 86S 295 8,463 67.511 
3,968 5.028 93,237 — 83.204|.  ~—318 —388 ——5.136 ~ —3.702| ~~ 6.295 ~~ 8.463 57.811 ~~ 75.888 
650 "600 5,850 eel. Seasse 1, 2. 1.710 1,215 15,394 a 
3,318 4,428 87,387 77,894 —318 —788 - —6,816 502 4,584 7,247 42,11 4 
12 12 35 35 — 96 96 fees... 
Kalamazoo Lake Shore & Chicago Kanawha & Michi gan Kanawha Glen Jean & Eastern 
— Month of March— —July 1 to Mar. 31—|——Month of March——- —Jul is Mar. 31— | ——Month of March— —Ju Mar. 31— 
1914. 1913. 1915-14. 1912-15. 1914. 1913. 1913-14. 1912-13. 1914. 6 9 rigs.” 1912-13. 
4,495 4,583 46,271 52,068 235,243 202,131 2,082,852 2,098,715 6.483 5,823 69,856 $298 
4,263 4,362 47,740 50,263 25,96 27,046 ‘286.353  '283:538 1,389 1,405 14,213 13.8 
9,617 9,724 ~ 101,638  110,467| 266, ars 234,457 2,426,490 2,435,249 7,932 7,257 84, ‘ 
801 962 2:869 10,513 36,328 37.649 326 771 339,393 °195 1,414 12-531 357 
1,240 1,133 10,220 10.68 3 56,39 139 457,386 689 026 12, 8,486 
57 274 2,12 ; 3,294 2,747 ‘811 MEUM: eo as <a 
4,574 4,129 41,66 . 79,444 71,587 747.068 703.413 2,306 1,809 18,406 17,060 
6,784 6.816 69.575 70,614| 182,603 _175,132 "1,723,053 1,580,007 4,421 4,444 45,637 41,127 
=f; es ness —"H.303 50.534 437 ~~ 855,241| 8,611 S18 "20 050 
“3533 3.007 ~~ 32.063 ~~ 39.853) 84, 705 69,314 703.372 ~855.087|~ 3,511 en 38,818 49.080 
492 492 4,825 4.754 11,24 8,394 93.250 79.868 38 367 2.971 hi 
2,340 2,414 27,237 35,098 73, nal 60,920 610,122 775,218 3,126 2,546 35,847 
50 50 176 176 14 14 me 
Kansas City Clinton : & & Springfield) Ks Kansas ef) he Mexico & Orient Ry Co| Kan City Mex & Orient Ry | of Tex 
‘Month 31— —July 1 to Mar. 31—|——Month of March——- —July 1 ‘ar. 31— 
~~ 4914. 1913. atte es 1912-13. a 1913-14. 1912-13. 1914. 1913. roigas.” “bigs. 
15,436 13,728 151,827 160,980 3,842 .250 os 162 : 71, 1,852 876 
9.958 11,001 00:467 112.425 813 16,018 109.950 to7 459 17,808 ; TSE tea 716 540 508 
"39,372 28,809 288,916 308,782 88,093 77,067 686,682 ; 93.786 a 7 
oad 6.732 4.639 59°605 in'4e8 6 e'000 fOnTeRe | OMee’eSG| «=o Saves, tise © Son aes 1 
ee ct ce ee A 
11,711 12,407 112.384 120,279 35,222 27,865 ‘1 249,051 60.877 52,704 
25,270 24,419 ~ 218,036 222,810 86,962 69,505 674,495 642,818] 118,373 102,175 88 Bn 
ol 4, ’ 85,971 1,130 7.562 12,186 66,838 —24 —\ll . 16 1 
pe ae di ciee ic Bees. PeeweEL ED  oeteme te wae wa Siete Se .. snag a poise genoa 
4,102 4,390 70.879 85,971 1,130 7,562 12.186 838| —24,.586 —27 —110,7 1 
.200 2,150 18,600 18.450 5,000 5,000 : $: 14 73 °bO0 3°300 Bo 'S16 3h '8eF 
1.902 2,240 52,279 67,521| —3,869 2,562 2 i —28,086  —29, —146 627 . 
902 240 869 562 —34,221 21,823 086 29 855 6 94.401 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
—Month of March— —J: . 31— |——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 ar. 31— 
1914. 1913. 1eis1a.” MOL: 13. 1914. 1013. 1015-14. 1913-13. 1914. 4 “hy 012-18. 
785.932 676,214 6.088. i nl deuwe. -' dichee  “deaces kes 12,600 5 1 7.012 1 2.135 
'245 127,318 886 1,270,372| ___-_- Spl SPAR FH "B77 338 
980,970 891,433 8.1 1,613 8,102,196 34,220 34,100 331,064 7,051 13,816 1256 
113,638 2,039 751 if 1723 ‘986 2,223 35.931 ; 1,146 a" 7 
116,194 126.5 +525 ,523 10,647 4,540 64,844 1215 ,462 9 it sor 18, 
053 28.0 242. ‘588 At eGhoas ° 7 jeeine 3. mee. ane oa I oi, Ss 
‘322 335,558 2, ‘“ 24,683 26.467 226.826 246,159 2,413 2,372 21,556 25,935 
"633,969 594,534 65,183, ee 726 40,642 361 338,953 353,543 6,503 10,909 ~~ 73,019 
=<;| 947.000 206,800 “3,058,258 “,000,470| "6.421 jes 5 ees a ai . “B70 66 B12 
347,000 296.809 3.058.258 ~3.000.470| 6.421 — —281 7.880 ~~ -3.508|~ 7.313 5.346 ~~ 85.870 “52 
46.653 41,141 446 341.913 5,599 4,926 54.038 40.1 348 $i5 
300, 347 255, 757 2,670,811 2,748,556 12.021 5,177 —6i ,927 36,622 7,238 5.326 65,525 66,382 
Fengwecd & Eastern Lackawanna & Wyoming Walley |__ Lake Champlain & Moriah 
ite —dJuly 1 to Mar. 31—|——Month of March— —July 1 if March—— — Mar. 31— 
1914. Mis. 1913-14. 1912-13. 1914. 1913. rig. 1912-13. ars 1913. 1e1g14.” 1912-13. 
ie, 113 ,063 018 158,034 5,185 5,210 56,850 .107 11,832 6,251 156,003 150,991 
1,035 1,246 171808 11,355 ,058 460 407.438 1,947 126 229 ,129 
20,549 21,731 172,715 173,249 49,113 51,276 480,174 471,073 12,955" 18,606 ie “O71 k 
3,437 4,100 35.04 32°780 4,446 4,417 '208 32 : 1 130 1,764 16,255 t 
3,680 4, 989 32, 311 33.030 6.938 5.760 : 2,622 2.723 25,877 
4 249 587 643 5.079 5 06 eke: baggna > gi ae 
4,813 6, 769 42, $69 47,142 18,680 15,537 149.274 142157 3,788 4,680 38,433 are 
Tot., incl. general 14,555 16,906 121,089 122,061 31,745 27,446 (261.220  ~—«2342..474 8.010 12,278 87,067 86,685 
Net from road -- 5,003 4,825 51,625 51.187| 17.867 23,829 18, 598 4,945 6,027 6 63,007 
e opera fons net cbebin > wtbeod o> BSadeee > Besencl °° Séeben 227 Benenee ! > aimenwe.. - eeneee ll. etamae 2 beatae. Bedeme.-° einem 
Total net revenue _- 5,993 4,825 51,625 61,187 17,367 23,829 218,953 ~ 228.598 4,945 6,327 65.904 63. 
> Riga a agape 374 370 4/214 4/926 163 1 3,204 7.059 4 1. 6,600 9, 
Final net ........- 5.619 4,454 47,411 46, 17,203 23,660 215.749 221,538 ; 527 59,304 54,997 
Miles of road operated 5 54 swe 2 22 4,548 4.537 
Lake Superior & Ishpeming Lakeside & Marblehead Lancaster & Chester 
——Month of March—- —July 1 to Mar. 31— |—-Month of March—— —July 1 to Mar. 31—|——Month of March-—— —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. ‘ 1913. 101514. 1912-18. 
Freight revenue... ..- 2,203 2,543 348,833 186,438 12, 680 13,009 98,262 126,391 877 9,452 71,201 66,941 
P. ue ._- 163 147 2:838 2'388 62 \ 208 '432 1,365 1591 1,370 12°531 14,189 
Tot., incl. other rev. 2,824 3,395 425,301 192,243 12, an 13,255 100,666 182,226 12,544 11,308 87,651 85,433 
Maint.way 8/919 "543 82.299 109/512 899 2°355 ‘927 10,279 910 3'859 10,123 19,709 
aint. of equipm't.. 10,247 625 758 72,249 1, 0 2,063 ‘078 9'361 511 522 10;116 5.588 
Traffic 149 129 1,260 983 52 70 585 1,070 56 51 514 508 
Transportation exp 4,510 4,795 114'784 67,297 4,093 4,755 30,639 36.412 4,681 1,908 92.762 16,695 
Tot., incl. general 25.110 19,720 290.706 263,698 “7,624 10,293 79,831 67,954 6.778 7,166 120,078 48,876 
Net from railroad_. —22,286 —16,325 134,595 —71,455 5,336 2,962 20,834 60,272 5.765 + ©4,141 —d92,427 556 
Outside operations net Peas Fo ei CT ee ee a ee gn Ge eae te ee be ee eee ee oh eee ° dS? ee a 
Total net revenue..| —22,286 —1i6,325 134,595 —71.455 5,336 2,962 20,834 0,272 5,765 4,141 32,427 556 
Mabe Sehebaduce 778 3,52 33,855 26,363 89 678 6,772 5,613 215 21 1,843 1,845 
‘Final EA SO —25,064  —19,578 100.740 — 4,439 2,284 14,062 54, ; ; —34,271 wil 
ee net 5 moeaces 64 78 97,819 F 4,659 5 550 3 O31, 34 
Laramie Hahn’s Peak & Pacific Las Vegas & Tonopah high & ‘Hudson River 
——Month of March—— —July 1 to Mar. 31— | ——Month of March—— —July 1 to Mar. 31— <i = ‘arch—— —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. = 1912-13. 
Freight revenue... 405 9,070 101,541 104,293 12,114 11,573 110,989 114,454 2.574 129,891 1,211,043 1,268, 
Passenger revenue ...-. 1,309 962 15,123 20,833 2,800 ,533 22,969 24,218 ” 311 3,590 38,208 36439 
Tot., incl. other rey 10,209 11,013 123,909 133, 8 16,273 15.217 145,451 149,9% 962 40. 229 “1,318,882 1,356, 
E Maint.way 3/438 3/271 34/243 35.0 ; 6 4,287 3'566 35.534 32°430 141 04 : 2'472 (219,832 164, 
"Maint. of equipm’t 2'492 2'609 26.240 26, 028 3/054 1,802 23:289 21.666 21.678 25:53 21 i ‘412 , 
aa 322 385 3,195 3/006 1,260 1,311 10,496 9'564 1, 1,36 11, 
Transportation 3,884 4,494 39.596 38:738 5.936 6.727 57,965 61,656 59.891 55.385 527" 490, 
Tot., incl. general) 11,227 "11,241 110.268 ~ 108.236|_ 15,910 _—‘14,809 140,262 __138,747| 101,267 ___ 96.559 _ 1.009.619 ed 
Net from railroad....|  —1.017 —228 13,641 96.550 363 407 8.188 11.098 | 40 604 aT BOO BOE TID 
otal net revenue..|~ —1.017 — —228 13,641 ~~ 26.850|~ 362 ~~ 407 ~~ 6.188 ~~ 11.048| 40.604 43.000 ~~ 308. Tis ~~a508 
ee: 825 ,020 8,495 5.470 1,581 1,415 15,224 11/473 %. 86 43.668 ~ eB S88 
Final net .......-. —1,842 ~ —1,248 5,146 20,080 | ~ —1,218 ~ —1,007 ~- —10,035 —225 36,694 89,669 71 4 
Miles of road operated 111 ll 200 96 96 
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May, 1914. RAILWAY EARNINGS 21 
= : SEE = 
saat nS apc ag rd 31. ‘Month of Mi Vale to Mar. 31. ‘Month of M: es ar Valley to Mar. 3 
EARNINGS 1914. q 1913. “191g 14. 1912-13. 1914. O18. 1913-14. 1912-13. 1914. 1913. 1013-14. iig5. 
t revenue.__... 206,829 123,790 1,41 802 4,551| 2,584,891 2, 190 2 srea17 27,261,282 15,995 14.347 ‘ 
revenue —.- 1,088 ~ ‘914 10, 8,637| 302,513 56,621 3 104 FE + 136i 2,206 “a0 bas : 
Tot., incl. other 217,677 127.544 at es 1,299,252 | 3,000,130 "2, 18,506 16,833 97,659 . 
Expenses—M t.way 31:849 17,731 197.53 175.017| ‘362 i 903-394 Ta 1,82 2 
ant. of 28.453 17.603 205.928 142,301 580,260 576,928 1,667 ort # yi 
in exp. 60.747 36.248 407.538 326.970| 1.219.087 1, 183:364 10. ea" 788 Be 639 17.049 5. a 119, 
Tot., incl. general|~ 127,457 77,102 864,518 686,408| 2,344,024 2. aoe 5 20,929,441 21,514,139 21 waht bis 177,622 
Net from railroad_...|~ 90,219 50.441 620,105  612,763| 656,106 684,349 “8.940 088 i0.450-768| —2.774 — =H = 
Outside operations,net}; _..-- ee eee ene --|_—36,381 _—21,720 —245,096 eet 7,844 5 =i — 268 —1,7 
Total net revenue-- 90.219 50,441 620,105  612,.753| 619,724 662,628 8,095,886 1 924; — 0,809 18,312 
TE bdide cakes kee 2:862 2'500 28.607 21.500| 137,000 118,500 1, $29'000 1'580°800 : = "837 3,375 
Be Pi 87,357 47,041 591,497 591,253) 482.724 ° 544,128 6,046,886 9,261,424; —=3, 10,472 14,937 , 
Miles of road operated 2 271 1,440 1,451 16 - un ee 
Litchfield & Madison Live Oak Pe * Gulf Lorain West Virginia 
—Month 7 —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——-Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-18. ue 1913. 10114. 1912-18. 1914, 1013. 2013-14. 1912-18. 
Freight revenue. ----- ' y 193,981 162,731 ,263 7,443 lll 60,968 32,420 18,970 244,581 164,898 
mae ea cone — baat Ls teed née wR " 1,934 997 16,262 9,214 shi sa BIR 4. oneee 
-, incl. 3, 16.034 195.650 166,433 10,308 9.655 104,438 78. 571 d 8,96 245,188 166, 
aint.way is 7 1,857 +799 2,843 3,250 3,583 29.054 981 2,1 32 583 17 
2 me i a es 
Ms exp. 4,413 3.575 34°999 33,691 2.596 2,211 22:732 oa $208 43,528 33,611 
‘ot., incl. general 12,844 12,250 119.255 _ 118,408 8,921 8,807 78,077 68 : 81,395 56,840 
Net from railroad... | 10.212 3.783 76.3 48.025 1.386 847 26.360 9.746 25,301 ‘ 163,792 100.427 
Qutside operations.met};  _.. 2. 9 cdccew kwh wee leet we} lww ene eavasthsameh ia 23 \chdbidaebiaten 4500: tapas Ae C* ciialaeabdlies: 4s mcidbindet ac eae 
Total net revenue.- 10,212 3,783 76,395 48,025 1,386 847 26, 9.746 25,391 12,038 ~ 163,792 109, 
POOLS Se a 1,600 1,000 11,600 9, 700 613 5.385 5,517 54 i35 489 5,451 4 
gt SF 612 2, 64,795 39,025 686 234 20,060 F229 . 11,548 158,341 ' 
Miles of road operated " “3 733 81 81 ae 34 105,064 
Louisiana & Arkansas Louisiana & Northwest uisiana & Pacific 
—Month of March— — 1 to Mar. 31—|—Month of February— —July 1 to Feb. 28—|—M: Ping yg 28—~ 
EARNINGS 1914. . 1913. 13114. 1912-13. 1914. 1948. 1913414. 1913-18. i914.” i. a “ial 14. gt ive 
¢ revenue... __.- 122,773 1 229 1,034,050 1,029,392 22,406 22,963 173,262 190,678} d, 134 296 4.936 160, 
ab. tack, other rev. av aas Ee ae eiT 257 aa a7 i7e ad Tet an oo8 21 as 77.748 
er rev 147,967 164, - 17 1,257.4 175 27, 21 , “ 177. 163, 
Expenses il t way 27.240 23.859 ‘239.946 7,053 ‘972 7,720 81,265 740.08 g Oat 3,151 24,1 
or ied 24.355 33.472 18 :903 191 40 104 ay > i i 7 25.750 4.018 3, +514 34,7 t 
5 38,457 37. 309 «(831 2347 337.423 10,808 9,397 77.948 67.669 7,545 6,777 69° 54. 
Tot., incl. general 08,167 02,079 832,328 "792,097 26.860 23,048 226,624 171,603 15,894 15,539 15a, 4 
Net from ratiroad. 49, ; 9 465,340 315. 4,586 —2. é 6,441 : “ 
Saini net Veendes.. 49,800 ~~ 72.028 ~~450.889 —465.840|. 315 4.586  —7.768 ~ 68, 40a} «6.441 5.048 34.009 ——S0a0T 
TN conc dicivcce. 7.084 4,500 47,982 37.402 1,428 1,075 “73'308 “9.080 390 350 ’ 1 
Final net .....-... 42.716 th 528 ~~ 402.007 ~429.987| —1.112 3,511 = 971 6,051 5,598 21,219 26,770 
Miles of road operated "255{(See this read on p. 30) 1 121 79 73 
i Louisians Railway &X Nav ay Co as Macon & Birmin ham mance. Dublin & Savannah 
—Month ‘arch— —dJuly — | ——Month arch—— ar. —|—Month arch— “Te ‘ar. — 
EARNINGS “4 1913. 11814. M1218. 1914. 1948. 1913-14. 1912-13. 4 y 19 shat “a8 
revenue... _.. 121,299 118,137 1,180,300 1,113,354 12.717 12, ; Al 1 98 
oan hg keane 20,294 20,166 1,368  ‘'219:766 3,075 3.184 $798 “£61 18 ait 4°16 
, incl. other rev. |] 120 617 1,495,001 1,426,124 16,912 124, x ak 356 07 
Maint.way il ; 281,669 300/142 679 4 O83 : 9'9" 
a a aie : 
exp. 72.339 of ae 613.398 571.249 5,544 : 4s" 20,341 
Tot., incl. general| “136,509 128,513 1,191,765 1,066,701 11,333 102 108.54 | __ 36.592 
Net from railroad....| "73,520 ~~ 25,104 — 908,985 — 960,493| 6.70 4,018 23, | 
Tote! net revenne.-|— i550 38:10 OS — Wad | 8 "as a ae 47H F545 
wo---n-------- 7,250 4, 58,250 45,500 670 G44 76940 20.005 13 i Eas 
net ee ee 270 20,604 244,985 322,923 4,908 3,673 15,933 14,818 14.007 13 
Miles of road operated S 105 105 
Manistee & Northeastern Manitou & Pike’s Peak Mi SS AD Junction 
—Month of March—— —July 1 to Mar. 31—|——M of March—— —July 1 to Mar. 31— |——-Month of March—— —July 1 to so 
EARNINGS 1914. 1913. 1913-14. 1912-18. 914. 1918. 1913-14. 1913-18. 1934. 1948. 1913-4.” it 18. 
Freight BBcwres 5445 36,9 ees TS. Saceke  - bawbe 1, 1,300 1,159 13, ‘ 
ay mtn pedie 8,071 6.26 30:83! BND). < clicne > \. sélbant ais 75/900 duiietin . deihieie Rae 34 3.106 
‘ot., incl. other rev 56,348 4.03” Gee CALE weene- 2 <=2e- 92,194 79,442 7,416 8,570 73, 
ee oe 4,231 6,512 53.108 59,116 920 50 19, 7 5.596 1,188 hits is 1 
Mains. of equipm 8.492 9.736 74.590 70,518 2.466 1,772 7.550 i 146 1,019 412 ; ‘ 
Transportation 18,859 16,610 154.070 1553661 1,351 9 13,049 _—11,143 2,991 3,103 _—28, 
Tot., incl. general 34.685 35.686 307,821 311,438 3,216 2,566 44,888 38,055 5,610 6.814 58,836 
Net from railroad- --. | “21,662 9.275 116.275  180.159| —3.216° —2,606 47,805 41,386 1.806 1,756 14,763 
Total net revenue... | 31.663 — 9.275 116.275 ~130.150| —3.216 —2,566 47,305 41.886 806 1,756 ~~ 14.763 ~~ a1 B87 
libbonbSickiwase 2'986 3,056 36874 27.509 422 2,201 3,618 1,155 753 16-468 21-357 
whee ab pony os | 18.675 6.218 89.401 102.649 —3.546 —2,989 45,104 37,768 651 1,008 4,368 14,580 
Manufacturers’ ay c of St Louis Marietta Columbus & Cleveland Marshall & East Texas 
—-Month of March— — 1 to Mar. 31—|— Month of March — —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914 1913. 11g. 1913-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Se TOE EET AE PORTS: SEE TR «TERS ee 6,814 4,603 53.693 4,475 12,496 16,105 110, : 
ae ...| eS SS ee 2°437 2:049 25.813 —-24°788 1:819 1020 ag'aes «| ages 
Tot., incl. other rev. 9.572 18.355 141,001 ~ 185.400 9,590 7,164 83,527 83,147 15,379 18,808 142.346 1 
Maint.way 1,94 2'014 ‘531 19,143 2°628 1/945 23.571 22.999 3.851 4. 769 al 
Maint. of equipm’t.. 2'953 1,853 24629 17.829 951 1,022 9,582 ‘296 3.411 2,677 25-807 : 
¢ expenses .. 12 112 4'870 1,046 336 275 3.114 2°716 591 535 9 ; 
dcthanortetion exp. 7,004 5,733 63.968 54.642 3,037 2,406 26.635 5,836 8,991 9,017 75,634 x 
Tot., incl. general 13,004 11,888 ~~ 138,191 113,532 7,469 6,107 66.264 64,054 17,841 17,951 "163,278 — 155.711 
Net from railroad. _-- |""—3.4 5.407 2,809 71,867 B19 1.086 ~ 17.063 19.003 | 2.401 857 9108 “16,731 
utside opera n cnseke  .. oebeee .anacsee ecuune|  eseacse ecnsee ~ Chimes:  cadhne) wende ma cubh: —.- sues ee 
Total net --| —3,432 6,467 2,809 71,867 2,121 1,056 17,262 19,092; 2,461 857 —21, : 
ass wancnasnnnns= 647 6.463 6:02 513 481 5.425 4,492 701 477 3 : 16.31 
Final net ......... —4,120 5,820 —3,653 65,841 1,607 574 11,837 14,600|" —3,163 379 —26, 0.348 
Miles of ae operated 2 48 48 92 e858 UX 
Maryland & Pennayivania McCloud River memphis Dallas & Gulf 
— Month of March— —J 31— | ——Month of March—— —July 1 to Mar. 31—|——Month arch—— — July 1 to Mar. 31— 
EARNINGS 1914. 1913. ape al 12-18. 1914. .? 1915-14. — 1914. 1913. 1913-14. 1913-13. 
Freigh on 23,742 23,320 215,053 482 10,198 939 214,564 .560 15,237 12,986 213, 
Seeieew reremas ae 10.056 11,447 118.546 ite. ‘910 1,927 1,228 15,982 14,600 vis 1,455 33006 #4.059 
40. 678 41,011 ~ 395, 378,229 12,543 6.406 ~ 235,585 258,554 17,987 15,011 aio Rae 
me incl, other rev. 4352 69. 67'133|  3:738 2°524 425196 38108 ae 8:80 
Waco | te fg Bee a) fh ee ee ee 
Transportation exp. 17,201 16 163,012 186:411 4,637 4,539 63,308 63 5,1 5,623 , 
Tot., incl. general 30,032 30,130 310,498 263,841 17,351 11,303 184,127 165 13,095 14.517 “ 
Net from railroed....| 10.046 10,881 84,836, 114,088) —4,808  —4,897 747| 4.841 ; 
etal aoe revenue | i0g48 ——i0Bsl ——saees —iyaes | aes a as e|\— te a ia 8 
Be \ enanshs je -eaE t38 = Ni77,—S—«10;88B 40 1/666 1378 14'41 BAL 498 17. a3 
aie 9,407 9,703 74, —6 476 0 a1 
i ope 79 79 _ 84 an i — cine 
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22 RAILWAY EARNINGS [VoL. xevni. 
Midland Valle Mineral Point & Northern Minneapolis & R. River 
—M of March—— —July 10 Mi . 31— | ——Month of March—— —July 1 to Mar. 31—|——Month aS a . 3l— 
EARNINGS x ¥ 1913. 1915-14. MO12- 13. 1914. 1013. 1913-14. 1912-13. 1914. 1913. 1913-14. M9I2-13. 
Freight revenue. _-.__- »243 981 8 850 725,941 6.770 5,906 63,080 64,029 21,68 ; 

Passenger ue ._- 38,062 38.178 370, 363,261 298 371 2:640 2,932 $81 19338 13° ot ts 
Tot., incl. otherrev.| 120,118 ~ 108,581 1,262, as 1,149,699 7,649 6,743 71,693 73,355 51567 ¥ ; 
Expenses—M t.way 30,737 27.497 279,382 281,770 852 "450 26,272 1955 2,208 1. 4 $8'a7 eee 

t. of equipm’t.. 26,5 22,874 194,667 2,131 419 6.112 3,142 3,463 21732 22,263 31330 
Traffic expenses ..__ 2,195 2\678 22.442  — 23,720 161 108 1,005 1,093 BR lag 39 95 
Transportation exp. 44,059 1164 453,433 _ 383,416 1,686 1,691 15,501 15,833 2,996 2,829 17,847 16,902 

Tot.,incl. general; 109,344 102,435 1,045,132 934,086 5,656 3,302 55,186 31,401 13,984 8,731 71,445 64,872 

et t from railroad. 10.774 6,145 217,152 215.613 1,993 3,441 16,507 41,954 10,382 9,952 26.704 9,924 

opera’ 04 pert A J Pe Ree! es (ene eee | eee. eee <2 eee | RE 
Total net revenue-_ 10,719 6, 217.433 217,441 1,993 3,441 16,507 1,954 0.3 z x . 

“= ss 8 6.54 B'962 "605080 53.705 451 30 at 4yes7| ais ea? B'bee Bae 

Final net... ..____- 4,174 104 158,372 163,735 1,541 3,137 13,348 39,316 9,164 9,204 21,736 1,07 
Miles ofr a operated 3 373 30 30 87 . 
Minneapolis & |St Louis System Mississi, i Centr 
EARNI Month oy Marth dul Lous 31 Monthy Merk Suva to Mee | ite sieinnt Go Io Mer, 31— 
—— —_ —-—— Ji, & — |, ch— _ ar. a = 
aint ts 660. ,726 00, 145 ae 5 678,802. spin 1915," 101s-14." 191215. 85,304 61,658 af pp 
dpm. 2 ada ts ARES ‘SAR 166 (DAME ATS| aces. | cece Stee err 14'926  139;490 43 rats 
., incl. 974 ’ 7,408,840 7,529,376 18,651 16,795 158.4 941 161,575 ,300 216 3, 
: si a idaint. way a6 97 733608 974,241 41,6 615 422 6.5 1694 12'085 141382 {arin ie att 
— of equipm’t..| 126.738 06,298 1,022,860 950,200 410 299 6,126 4,489 18,152 15,881 141,027 29,608 
rtationexp.|__386,245 827,978 2,847,227 2,905,954, 8,646 7,974 67,848 63,383 18, 22,279 162,747 shite 
Tot., incl. general| 588.284 — 558,585 5,182,254 5,147,597 9,672 8,696 80,481 72,568 54,516 58,585 470,738 464,994 
Net from railroad___.| 257,690 230,819 2,226,586 2,381,779 8,979 8,098 78,460 89,007 23,784. 29,630 262,641 263,036 
Outside operations ,net —31 —t@ —331 —338 . ; ~ a5 > 3 = rm 2 iit RCee: was aa | wenn nee eee eens 
Total 257,659 230,744 2,226,254 2,381,441 : ,098 78,460 89,007 : 3 ; ; 
Taxes cone Fevenue--| “32.149 30,500 304,686 265,036 932 1,029 94 6'320| a'ae4 "8.000 Balad "BB 400 
Sinai net .....__.. 225,510 200,244 1,921,568 2,116,404 8,046 7,068 70,513 82,186 21,520 26,630 230,399 238,535 
Miles Selb operated setiaine! 1,585 (See this road on p. 31) ll ll 164 164 (See thie road on p. 31) 
Sissiaelp pt River & Bonne Terre Missouri & Louisiana Missouri & North Arkansas 
——Month o, rch—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of Mi — —July 1 to Mar. 31— 
EARNINGS 1914. 1013. 1915-14. 1912-13. 1914. 1913. 1913-14. 1912-18. 1914. 1913. 191g-14. 1912-13. 
Freight revenue. _ 49,171 45,463 388,026 469, 450 13.623 11,422 100,597 356 831 1, : . 
Freight revenue... 6.416 7,474 63,350 76,032 574 5,624 1875 30'836 37" ore $33 °380 330,309 
.. nel: : 59,248 58.878 498,414 592,180 14 a 12,082 107 675 102,849 : ' ‘ t 
err Ser - 5.255 4.561 . 53.735 1310; 1.567 1:631 2'825 173 1 Moos «= geteas «| SaorRaD brs 

t. of m't.. ,507 8.322 78, 467 Ti :569| 5 728 37 758 21,479 25,815 18.898 186,242 141 ba 

: 514 834 8°12 1 114 4:06 31177 33:516 _ 27.176 

tion exp.|___ 18,056 20,864 _—‘161, 835 202;701 5,326 4,683 49,099 37,864) 47,190 41,211 401,352 «356,261 

Tot., incl. general 30,766 38,279 321,071 _ 388,324 13,080 7,572 93,057 81,574| 112,189 104,732 ‘923,061 _—898,955 

Net from railroad___. 28,482 20,599 177,343 203,855 1,377 4,510 14,618 21,275| —2,601 887 74,509 36.622 

Outside operations net eas ar 55 —s6b-88s | 897 aio sss S|) ss $s ass a 
Total net revenue... 482 20,599 177,343 203,855 1,377 4,510 14,618 21,275|  —2, ; ; 

woes sect = 1,555 1,532 "450 __—:14,245 158 101 1.425 897 3°00 5,000 _49°800 465000 

mpinal net ML net oid 26,927 19,067 161,892 189,613 1,218 it 13,193 20,377; —8, 101 4.112 25,009  —8,377 
Missouri Kansas |& Texas Sys Missouri Oklahoma & Gulf 
Missouri & T sede < hha Hy Great Northern — Month of maxi Oklahor ag Mar. 31— 
EARNINGS Mn ee oes” Moeas. | AOh  ois. noisier as, | | N24 ee a 
Freight revenue... _. 1,558,588 1,573,590 15,968,511 16,585,970 7,679 7,938 84,387 79,272 j , 
Passenger revenusé .-.|__ "620,421 "722,883 7,124,144 7,181,002 ,080 1,078 __ 10,881 _10,362 Sibe3_—-D0r185 ‘101608 Lil: 
Tot., incl. 2,369,211 ~2,469,433 24,783, 148 25,260,428 9,178 9,850 100,285 ’ : ‘ ; 
+ ee. 325,793 399.771 3.7 3,416,640 ,068 2,204 28,824 3048 311759 oe 'eat 301 608 136,988 

t. of equipm't.. 291.096 $10,511 ait 3 681-930 3.095.937 323 3.447 4.258 12.498 14,397 15.086 151,948 119, 

Transportation exp..|_1.063,077 _1,046,6 810 9,640,531 9,383:093 3,214 2,291 36,007 —_—-21,700 56,536 50:79 «446,984 356. $6:772 
Tot., incl. general | 1,841,402 1,906,224 17,929,249 17,107,989 6,742 8,545 77,078 61,795| 112,947 102,308 ‘913,564 _—*710,626 
Net from railroad..._| * 527.808 563,208 6,853,898 8,152,439 2,435 1,305 ; : = om S11 ~ 108,307 
Outside operations net ee one t,o, 23,206 4.064) — 16.857 15.329 28.311 108 BF 
Total net revenue..| 519.217 554,512 6,751,266 8,102,391 2,435 1,305 23,206 ,664| —15, —i5. : ; 
Taxes a ees enue../  720'874 103/844. 1147602 974,867 431 410 4,404 $°910| eae: —18'000 —Baioss garage 
Final net ....____- 398,342 450,667 5,603,664 7,127,523 2,004 95 is, 7 or a a 
magna net 8.343 0.667 04 8 8,802 31,754 22,025 21.067 25,073 65,985 
Missouri Pacifi St Louis puri F 2 dy ne th any 
Cc mn moun ern 
manwemron  |— eh Mage eae ee 8a |— icine Meet a | Mend 3 
: a -1 1914. 1913. els io -13. 
Freight revenue_-____- 1,587,525 1,475,777 15,073,779 15 9736. 263 2,078,385 2,138,428 18,925,818 19, ; 
Passenger revenue .._- atten "385.429 3.680.868 3,902,093 92, 527,639 4,841,762 2/074 /084 2810 3613. $68 ° ts 830 8 abe 
Tot., incl. oth 1 2,040, 843 20.478, 741 21,394,452| 2,773, 72, 173, 
Expenses—Maint.way| 214,018 "250.228 3,192,892 452) 2773-00) 2.72-600 25-550-528 26.178-067 | 4.891.400 4. 818.3 2 5 i 039.269 a fea 
aint. of of equipm’ t.. 385,952 360, O82 3,805.36 67 3, 789. 782 90.988 $96,473 3, 916. 2 3.797.666 776/940 TT: 388 7.721.651 7 587, 7448 
‘Transportation exp. __ 950,323 1 003° 191 8,687,192 9,024,719| 876,250 912,585 7,738,218 8,180,613 iets igus 16°425°410 177 067.801 
Tot.; incl. general| 1,672,534 _ 1,763,623 16,830,419 17,186,910| 1,722,325 1,817,482 16,200,629 17,390,455| 3,304,859 3,581,105 33,031,048 34,577,365 
Net from railroad__._| 445,069 277,219 3,648,321 4,207, ,051,561 1,055,098 “9340.6 
o rota operations ,net ae —3,702 —3l, i. ae 153 : 0805 ’ 0064 —20 eo _ 9164 “ Ae 034 1995766 roto 558 ‘558 em tb oF 
ota’ et revi ee 4 ’ 273 516 3,616, ’ ’ . , , , r+" 
axes" co pb — 100.133 _05:100 870:739 _*'853:880| "196600 88 88,039 Paar ore 'sbeises| U'seeees aatoae TE Bas 91 1:862.528 
a ? 416 2,745,830 3,325,859| 924,665 963,099 8,367,844 7,935,352 1, a8 071 1,141,515 11,113,674 11,261,211 
Miles of oad operated 3,919 0919 3,365 3, 364 (See this road on p. 32) 7,284 7,283 (See this road on p. 31) 
pt FO sage Sue peaiiien Mo Okie & Gulf B co of Texas Missouri Southern 
ase oe re 0 Mar. 31— |——Month of March—— —July 1 to Mar. 31—!——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1915-14, 1913-13. 1914. 1913. 191-14. 1912-13. 1914. 1913. 191g. ‘ 1912-13. 
Freighs revenue_____. 4,278 2° 143 53,798 54, " 
oe age ay) obey cated 2. 2,761 34,198 _—30,~ 13 writ ete 8B O10 ett 1160 Bhi: 119 938 MOc181 
ot cl. other rev. ° 437 93,358 : : 9 1 
E Maint-way 2,061 1,625 14,350 tt Hey 10.39 7998 10'580 OF are eet 3 iE F 306 179'380 
Maint. of equipm't.. 1,332 1,254 12.823 if 1282 | 1,309 2.148 15,965 19,830 "910 801 8,974 046 
Transportation exp.. 2,571 2,666 ___ 93°402 23,832 | 7,094 8,982 50/978 ioe Ot 3,016 2,192 26,802 22,454 
Tot., incl. general 6,876 6,290 _ 58,218 59,042) __11,167 12,772 86,100 90,416 | 7,649 7,007 92,127 56,748 
Net from railroad. was 1,009 1. 146 35,140 30, 675 —628  —4,799 10,796 1,900) 6,942 10,913 39,127 77,489 
ao rerme| gh “Egat Wag Sage gs Fash — leash “hg 8g og a a 
Final net _...-._.. 259 482 ~ 27,991 in i 5 O04 =| =z 
wen et aemaass rH 82 7 oI —# “3 “825 4,924 8,994 948 6.693 10,601 36,671 75,215 
seme gees Connecting | Montana Wyoming & Southern | Montour 
eas a o Mar — }|——Month of March—— —July 1 to Mar. 31—|——Month of March —July 1 to Mar. 31— 
EARNINGS 1914. 1913. 1913-14. 1912-13. | 1914. 1913. 1915-14. 1913-13. | 1914. ” 1913. 1913-14. 1913-13. 
Freight reventie. . -.. - ~----- ~----- weene- wanes | 10,738 12.151 149.135 _ Myo 27.499 18.821 207.136 196, 6.124 
prTot.; Incl. other rev. 592 97,252 741,917 — 847.417 | 58 62 154.3 46.97 oes —san'eoe —Zi8 80 
roMeint-way| 77141 10,661 “75025 «gran, «= AGB 2GR2 TBE. BAS 146-974) 20.806 0.859 298.008 215 7 
aint. of equipm't.. G63 17-414 135.708 138.784 1,756 1,585 15,092 10374, 4218328733 «881330 «485638 
-- of s | 
Transportation exp.. 45,377 48,086 356,848 3927676! 2,296 3,525 29,712 30 3 4, Pr 4,494 437193 37/943 
sl Tot., incl. general ORES Bos e381) 636,271 | 7,111 8,583 83,210 75,474| ‘50,240 35,313 448,575 _—-139,065 
from railroad _._. ° ¥ » 6 | 7 Fi AQ wR AAD 
Outside operations,net} ------ | a ee, a | a ae — 221-969 70,441 
Total net revenue... 16,858 18,303 — 148,305 ~ 211.146! 3 FL Bor Se aes aaa aes GAA 
elaine tadion 2,424 1742 24°707 ~—“16'706. 46365 a TY 73365 | —b10 00 ta a9 78100 
final a -* ed car aes 14,434 sO 00) 123,598 194,439 4,048 3,635 66,525 67,935 | 21.867 —15,154 — 236,306 70,341 
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Meuspeler & Wells River Morenci Southern Morgantown & Kingwood 
—Month arch—— —July 1 to Mar. 31— |——Month of March—— —July 1 to Mar. 31—-|——Month of March—- —July 1 to y by 31— 
1914. 1913. 1913-14. 1913-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. ee 
453 13,480 133,111 123,246 7,798 ,600 66,655 702 TONS ck 210,990  ..-.. 
5,383 5.152 51,826 50,199 819 695 7,970 6,682 ee 20) pecs S600... tanto 
26,188 21,463 211,982 197,879 9,624 9,113 83,436 71,640 BEM 3 cotcen 265,458  - acs 
8,250 4,387 46,535 33. 836 :387 :367 47,180 18,545 en. hases Si ABs. > cceaee 
2,493 2.285 21,116 996 1,2 63 21,024 12,933 a hte oe BONER: -auare 
327 391 2'954 13° MAX canon} aucmae 127 134 ee 57 an oe SAAB... . caer 
11,830 10,641 92.453 86,010 4,928 5,714 45,841 44, 309 SRE Sodawe O6,588 |. wcviiew 
23.178 18,380 168,831 148,822)" 11,922 12,357 119,677 $2,257 33,065 ~+~...... UN: Seas cas 
3,010 3,082 43,150 40,057| —2.207  —3,244 36,241 —10,616 8.2 a3 ene 44,286 Lgiod 
“3.010 3.082 ~ 43,150 49,057 3207 3344 ~— 36.941 ~—10.6Ts — a 
2.0 1,850 16,800 ‘250 345 35 3.059 4,125 |: Beep 7th: satan 
1,010 1,232 26,350 0: 307 2,643 5.598 —39,300 — —14,742 Fi ated 96,718 | > attees 
45 45 17 17 EB ae eneage 
Morristown & Erie Munising Marquette & So’east Natchez Columbia & Mobile 
——Month of March—— —July 1 to Mar. 31— | ——Month of March-— —July 1 to Mar. 31— |—Month of Jan —dJuly 1 to Jan, 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-1 13. 1914. 1913. 191314. 1912-13. 
7,204 6,390 60,256 6.780 39,924 #105 335.794 337.784 6.723 6,175 37,272 43.530 
4 958 003 9,055 9.465 4. ‘ 57,296 46,498 467 134 3,453 » 
8,828 8,167 74,638 76,667 47,151 38,366 411,039 413,599 7,196 6.492 41,122 
919 700 9,389 6,897 9,763 7.261 105.773 84,400 2,214 1,896 16, . 
744 342 5,315 4,217 . ‘638 ‘641 y ‘728 1,228 : 
23 26 1 182 2,163 2054 7 3 
3,082 3,960 24,876 26,643 12,932 11,701 114,554 112,088 2.729 1,699 9 a 15 
5.920 5,809 50,596 49,391 29,590 26,764 203.827 264,602 7,319 5,375 41,577 
; 2,357 24,041 27,276 17,560 11,601 117.212 148,996 —12 PY gee =n 
“9.908 2,357 24.041  27,276| 17.860 ~~ 11.601 — 117.212 ~148.096|~ —i29 1.117 _—13,772  ¢ 
550 552 ,062 192 2.621 2.627 23,983 39° 407 150 150 1,0. 9235 
1,358 1.805 18,978 22,484 14,939 8.974 93,228 126,589 —3 967 —14,822 . 5,345 
Nevade-California-Ore on Nevada County Narrow Gauge Nevada Northern 
— Month of March—— —July 1 to Mar. 31—|——Mponth of March—- —July 1 to Mi 1— |——Month of March—— —VJuly 1 to Mar. 31— 
1914. 1918. 191314. 1912-13. 1914. 1913. rorgens. 1912-13. 1014. 1913. 1913-14. 1912-13. 
14,073 11,426 165.329 174,409 6,413 .570 $6, 315 4,551; 133,688 141,065 1,195,073 1 of, 
787 11,524 86.331 108,132 4.893 Ee 88 44,143 920 11,369 12'295 ‘111,391 (1 363 
26,348 25,734 272,562 309,473 11,254 8.857 135,919 91,620 147,922 156.581 1,337,716 1, 216.833 
,236 5,624 74,706 68,390 1,037 1,739 16.546 18.730 17,195 13.148 ‘149,526 ‘132 
4,156 2,816 40,268 36,734 1,407 :489 23.610 10,933 ‘2 20/477 175.706 143, 
,308 665 8.559 6.626 113 277 549 728 522 "213 510 
10,008 8,922 77,677 111 2.564 2,648 36,544 24,322 33,012 39,930 314,493 275,041 
26.966 20,141 220,705 219,045 7,162 7,645 92.688 69,239 77,975 78,001 686.314. 586,106 
—617 5,592 51,856 90,428 4,091 1,212 43,231 22,380 69,946 78,580 651,401 630,726 
ERs. —247 1,029 1,129 eee et age Piety see vee Paty PNP: wile 
—617 5,344 52,886 91.558 4,091 1,212 43,231 22.380 69,946 78.580 651,401 630, 
1,495 y oe 14,281 14,130 350 530 3,73 4,770 7,200 7,053 69,213 56, 
—2,113 3.7 38,604 77,427 3,741 682 39,501 17,610 62,746 71,527 582,188 574,067 
238 338 (See this road on p. 31) 2 20 165 165 
New Iberia & Northern New Mexico Central New Orleans Great Northern 
—Month of March—— —July 1 to Mar. 31— |——Month of March—— —July 1 to Mar. 31—|——Month of M July 1t . 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-18. 1914. 1913. 7913-14. O12 13 ‘ 
904 $568 108,625 81.972) ‘582 %.178 46167 61,5391 107,324 119, g06 1.013.187 _ Ba 
682 1,291 454 11,648 1,251 2.050 14,804 17,252 29.463 29.855 (298,444 269 
6.774. 8,222 815.973 95,322 6.510 8,011 68,724 86.361| 149,332 161,594 1,425,112 
3,567 3,45 636 39,896 1.363 1,196 33,054 14,782 19,176 2'353 (193,487 “ee 
820 034 12.589 8,502 1,139 1,506 13,973 ‘876 20:344 10.502 154,833 128. 
322 329 :036 3,538 414 568 3.509 ,420 2;341 2.32 24,142 
3,154 5.699 ‘890 50.647 2,881 2,909 25.735 25,490 42.827 43,398 412,864 499 
9,579 11,234 116,588 109,309 6.386 6,826 81,485 67,770 91,573 90,425 — 853,451 706° 178 
3,804 —3.012 —615 —13,987 123 1,184 —12,760 18,591|~ 57.759 59 ~~ 71,169 571,661 241 
3.804 ~~ —3.012 —615 ~—13.987|~ 123 ~~ 1,184 ~-—-12.760 ~18.591|~— 87.682 ~~ 71.111 ~ 570.898 ~ 506,71 
1,295 11,458 4,57 1,350 1.000 .387 8 964 ,333 23.959 19,71 
—5,100 —3, 512 he 073 — 18,559! —1,226 184 —27,147 8,736 64,718 68.777 546,939 486,998 
102 115 115 282 282 
New Octet: Mobile & Chic: New Orl | Natalbany & Natchez |New Orl Southern & Grand Isle 
——Month of March—— —July 1 to Mi —Month of M ‘uly 1 to Mar. 31—|——Month of Mi —July 1 to Mar. 31— 
1914. 1913. 1913-14. TA 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-18. 
149.860 178,964 1,312,588 1,508,941 2,024 3,064 20,587 21,883 5,764 .753 j 39, 
27.033 27,582 283,295 _- 268.702 405 547 6.020 5,837 4,052 4,385 39,170 29, 
186.938 217,337 1.690.850 1,887,732 3,660 8,377 32.811 63,65 10,428 7,693 104,402 73, 
29.027 28.749 236,527 299.267 3,607 3.445 - 3.518 2:023 3,661 .288 195 
, ‘761 191.777 200.886 1,985 1,188 13,105 12.858 1,433 1,236 11,800 - 
3,791 3.903 34,184 32,312 508 248 2.92 5177 22 190 145 
61,361 96.722 539.305 718,339 2,474 2,420 1385 23,293 3,764 3,745 34,568 28,921 
132,706 162,189 1,072,978 1.324.747 9,160 8,026 68,849 80.990 8,103 9,767 90,450 74,347 
54, 231 55.148 617.872 562,984 —6,499 351 —36,038 —17,331 4 —2,074 14,042 — 
7 07 oon 729 "E001  jo«seec-e #éssuses .: eevene, . - eogtéetl. - acteca’* . webeose -).  *eeeeun..) ounane 
54,124 55,020 616,907 562,215|  —-6.499 351 —36.088 —17.331 2,324 — —2,074 14,042 —7 
:198 7,406 67.054 . 47,238 900 300 2,392 .37 ,100 92 900 320 
47,935 47,614 549,853 514,.977|~ —7,399 51  —38,431 -—20,706 1,224 —2,999 4,142 9,103 
546 2 29 59 59 
Sem York & ak & Ponmayivenis Norfolk & Portsmouth Belt Line Norfolk & Western 
| ——Month of March——- —Ju to Mar. 31— | ——Month of March—— —July 1 to Mar. 31— | ——Month of March—- —VJuly 1 to Mar. 31— 
1914. 1913. raged. 1912-13. 1914. 1913. 1915-14. 1912-18. 1914. 1913. 1913-14. 1912-13. 
6,978 6,069 51,626 Bad Sk cece, A ee 3,149,060 3.102, 172 28,515,324 28, 292, 
1.638 1,931 652 | ees Ps he aa BEL 8 332,665 355.158 3.723.228 3.578, 
9,446 8,715 78,518 77,980 21,280 23.847 163,236 168,287) 3,508,326 3,568 830 33,433,947 32,942.97 
2,279 2,404 25,111 24.599 3:048 3'070 25,734 25,253| 328637 770 3.765.660 4,008.73 
616 65- 8.089 7,712 2'411 1,835 18.981 17,416 784. ‘244 7 2.420 6.996.219 . 6,139, 
“Bii3 "B73 BwB1S —_-BWI30| “W801 0,051 87,780 _6B.461| 1,199;388 _1,130;307 10,709;161 9.788, 
6,588 6.816 66,394 _65,775| 15,372 15,086 121,788 _120,171| 2,395,991 _2.3°3,583 22.715.039 20,991,021 
2,558 1,808 12,123  12,205|— 5.907 8.781 41,447 48,115| 1,202,325 1.215.247 10,718.908 11,961,040 
BA ae! gene BY cee to) eee aie persia pte ey ied Hae 1.191 —14.243 19,442 
2,858 1,898 12.123 12,205 5.007. 8,781 41,447 48,115) 1,201,678 1.216.428 10,704,664 ii .932,5/ 
242 242 2,185 "185 640 ss 496 4,788 4,490| "140,000 __'122.C00 1.200.000 1.086. 
2.615 1,655 9,937 10,019|" 5,276 8, 284 ~—"36,659 43,624) 1 1.061. 1.678 1,0 094. 4.428 9,504,664 io 846.506 
5 56 13 ,036 2,019 (See this road on p. 31) 
Norfolk Southern North & South Carolina "North Yakima & Valley 
Cov: yee erated by steam only ——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to ar. 31— 
Incl. Ral harlotte & So. from Jan. 1914 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
| ——Month of Fader —July 1 to Mar. 31— $ q $ $ $ s $ s 
| 257,788 287,348 1,993,106 1,981,382 17,693 17.025 119,983 111,759 1,506 3,494 59.799 66,302 
| __ 64,106 70,248 726.429 "706.615 4.498 3.615 45,579 35.817 1,902 2,701 18,1 18,517 
| 946,252 378,888 2,956,036 2.913.769 23.590 21,232 174,956 152,697 6,666 6.440 8 40 87,134 
| 47,392 53,342  '405,633 111 3'502 2177 29/080 25.992 1,080 668 13,080 LB Fe 
| 48/821 39.644 400,281 360/808 1.480 1,050 9.212 6.501 408 445 6.722 5.721 
5.8 4.964 52.625 47.6 27 243 2'462 2'075 50 38 889 461 
125,401 _ 113,891 1,034,905 _ 909,374 6,605 6,722 _ 53,402 48,188 2,034 2,665 28,104 29.108 
244,168 232.200 2,049,133 1,870,350 13.014 11,309 105.704 ~ 94.977 3,798 3.985 50,851 44,866 
102,083 146,687 906.902 1,043,418 10,576 9,922 69,251 58,420 2.868 2.455 ), 228 42,268 
—3,0056  —Si7 ee 8 i Rien NM act faery pr nf 84 00658 715 
98,687 145.870 910,269 1,053,442 10.576 9.022 69.251 58.420 2,953 2,515 30,886 42,984 
10.796 9,963 93.858 ' 4 300 3,3 2.700 925 675 8,325 6.765 
87,891 135.907 "816,411 963. 775) 10.176 9,622 65,951 55,720 2,028 1,840 22,561 36,219 
860 783 (See this road on p. 31) 77 77 47 47 
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cs Northern Pacific _ Fete Pacific Sytem Minnesota & Internati 
—-—Month an ch— —July 1 to Mar. 31—|—. of ana —dJuly 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
a Wit .c. A 1913 ee Pls 4. 101213. 1 1a ras 11s 14 1912-13, 1914 1913. 1015-14, | tea ik 
1 dar 48 t1093;065 12'056,344 11,734,309 ‘ 2603 satoae = Saas} 16" 21,4 184,185 i 
619,874 52,668,371 55,187,255 16,736 13,898 103,843 97, 97,829 738, 
a Sgro. “Gge.i0s ‘Gussoious| "$20, Bisbe “Tk-Roz © T8384) TRIS 1568 ian'teg “Saas 
oer 2 662,125 $7438" ‘971 6.24 17 55 1,453 1,018 cSt 5.877 10,705 5,585 ' 44 159 
, 0 > 
1,799,183 2,018,765 17,149,239 17,869, 993 5,530 4,103 33,072 ,960 33,515 a10e 242'868 of 28 
3,114,802 3,531,638 32,045,701 32,725,486 10,496 8,098 61,099 50,831 63,214 47 417,310 
833.018 2,088 .235 20, 622.669 669 22,461,768 22,461,768 6,240 5,800 42,744 46,734, 94,616 = 73 ; woes meas 
1,824. gi ay ees 6 tat Seai| 6a a a | ah 29,723 64,043 ~ 242, 787 
Te4'e43 "888.134 "3,619,820 -2:085.091 836 692 5.312 4,254 5. 4:623 +008 paid 
1,339,895" i -708 676 17,283,333 19,803,321 5,403 5.107 37,432 42,479 28.759 25, 099 226,436 213,750 
A oth & Bath Northwestern Pacific Norwood & St Lawrence 
‘Month of M Merce —dJuly 1 to Mar. 31— | ——Month of March—— —July 1 to Mar. 31—|——Month of March-—— —July 1 to Mar. 31— 
~ 1914. 1913. ¥913-14. 1912- -13. 1914. 1918. 1913-14. 1912-13. 1914. 1913. 1919-14. 1912-13. 
871 14,031 101,304 124,825 97,734 98.762 1,096.740 1,085,557 4,306 5,566 41,773 
9.350 374 3,085 2,887 . 138/881 1;466,366 1.467.778 "879 960 8,629 i 
11,952 18.234 124,882 156.749| 268,706 259,526 2,772, 699 2,756,879 6.217 ° 7,002 62, 138 72, 
2'015 1,353 19,982. 10,386 39,305 39,502 070 394,581 "709 "737 6, ' 
é 179 34,000 26,226 45,268 55.601 9.462 602 777 1,132 8,955 
23 2,403 1,904 4,118 3,181 35, 428 2,537 2 
13,598 82.814 101,082} 106.273 107.157 1,012,405 1,011,336 2.706 2,389 21, 21 
21,874 142,231 142,385)" 207,213 _ 218,202 "1,970,753 1,920,431 4,762 4,684 40,784 40,900 
~~ —$,639  —17,348 4 61,492 41,323 801,946 836,448 1,455 2,318 2 358 31,548 
3-630 ~—17.348 —14.364| 61.492 41.393 801.046 ~~ 836.448| 1.455 2.218 20.612 80, 
260 2.246 2,343 15,498 13,050 136,298 113,682 250 250 2,181 0.908 
Ocilla Southern ‘Ohio River & Western Oklahoma Central 
——Month of Mi —_ 1 to Mar. 31—|——Month of March—— —July 1 to . 31—|——Month of March—- —July 1 to Mar. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. “T8ib-18. 1914. 1913. 1913-14. ge 
10,030 10, 139 66. 334 575 7,035 5,433 66.194 60,348 10,459 16,805 165, 1 
1,998 _—_—-2,100 8. My # 7,878 7 333 81,445 3,241 $697 $0;430 Kath 
eee ae ha a: 6.361 63.047 61,653 1324 6.078 57, 240 
639 3" 38 3,105 28,835 23,34 4,834 4,529 42,417 32, 
385 3’ Oa5 3 990 137 72 ‘287 462 429 4,172 4, 
3,264 3. 339 25.915 21,042 6.741 4,407 54.922 42,514 6,464 7.670 70,253 65, 
6.035 5,585 48,660 41,300 16,082 14,705 — 155.620 135.736 19.573 20.397 188,587 101.126 
6.590 7.212 47,735 600|"—=~S*STOH—~—“‘é‘OOO:*!OC«~*S~«CIO2 ©26,2601 —5.076 043 : 49, 
“$536 7.212 47,735  37,600| 870 200 11,162 —26.260| 8.078 042 28.005 40,886 
12 285 2:650 1,730 993 816 8.872 8.147 2,110 1,628 18.995 res 
6,224 6,926 45,084 35,869 —123 —607 12,290 18,112} —7,186 —685 4,960 36.211 
72 72 lll lll 135 135 
Ouachita & Horthwesterm i is Peale & Idaho Northern Roce Rallwe Railway & Navigation | 
——Month of March—. . — |—Month February— —dJuly 1 28— | ——Month ar 
1914. 1913. 1913-14. 1915-46. 1914. 1913. 191314. 1912-18. 1914. — 1913-14. 1913-18. 
15,207 15,766 135,171 133,105 744 5,457 87,556 85,349 5.756 Sy, 419 1755 
clit cis aiiiess fa S ae 35555 141 3,627 42,469 48,667 7,481 y os HE 83 'b04 
15,239 15.776  135,: 133, 9,735 10,181 138,983 144,87 21,133 20,063 190, 
8:B95 3 h04 ot 27, : ; 29.389 38:873 22, 26,802 153.42 169, 
m fe fe ie ie a te le 
5.597 37/880 39.678 3,367 4,032 32.447 36,195 9.621 9.998 100,262 88, 
3 “813 11,525 119,306 89,54 8,241 9,199 84,861 96,004 35.765 39,285 201.885 280,832 
=i; “4.250 16,029 — 43,679| 1.493 981 84,121 ~~ 48.870| —-14.631 —19.221 ~—07.747 80,805 805 
170 2,400 1,530 650 600 6,308 5,280 178 1,856 21,059 16,7 
* 

Paris & Mt Fleasant Peoria & Pekin Union Peoria Railway Bi; erminal 
——Month of March—— —July Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
1914. 1918. 191314." 1912-18. 1914. 1918. 1913-14. 1913-18. 1914. 1913. 1313014. 1912-18. 

9.141 5,789 91,951 47,210 10,224 9,469 76,109 76,311 7,872 4,539 64,1 38,058 
1,215 31,568 +249 4.835 4.696 38.905 36 .267 7,189 7,497 ‘61, 67,876 
11,894 7,483 128,049 62,333 91,644 80,921 718,241 712,382 21,858 18,637 ee: 165, 
3,512 1,147 29,501 470 ‘938 9.254 109,252 104.819 1,150 1,417 26, 
271 7,026 ,026 8,491 ‘516 86,925 71,120 2,152 1,51 21, 
108 2,003 1,186 5 14 363 31 1 cr.3 «190 
4,132 1,478 34,618 13,482 50,416 38.755 390,440 321,259 13,891 11,495 108,69 98, 
9,188 3.517 80,242 30,265 72,288 59,952 617,270 520,884) 17,685 15,264 158,503 156,844 
—=—9,705 3,965 47,807 32,068 19,355 20,969 100.970 182,497 4,172 3,372 44,050 ~—«-8, 853 
2,708 3,965 47,807 — 32,068| 19.855 20.969 100.070 182.497 4.172 3.37 re 8, 
300 125 1,650 1,175 5,950 6.931 52.895 47,832 421 97: 9,517 8,431 
2,405 3,840 46,157 30,893 13,405 14.087 48.074 134,664 750 2,399 34,532 422 
Pere Marquette Pittsb ‘sidaoe & a Rocks | Pittsburgh Shawmut & Northern 
— Month of March—- —Jul " } to Mar. 31—|——Month of March—— —July 1 to Mar. 31— |——Month of March—— —VJuly 1 to Mar..31— 
1014. 1913. 1918-14. 1912-13. 1914. 1913. rig. 1912-13. 1914. 1913. 1913-14. 1913-18. 
996,129 1,011,358 8,379,934 9,092,355 7,636 13,070 117,528 125,571) 188,827 180,155 1,605,178 1,387, 
256,845 277,227 3.061.074 3,126,483 esiiesiahibe s,s. ammeter nadie < 'S-aaiale 9.616 8.999 97.145 84, 
1,362, 755 1,395,394 12,553,755 13,305,003 9,179 16.231 137,482 146,154) 201,218 192.179 1.725.792 1,495,067 
158.316 (190,530 1.895.015 1:962.854 521 2,334 14,982 16,031 18.723 38.054 ‘318,861 234.479. 
485 199.715 3.036.169 2:217 237 1,449 1,164 13,655 9,576 ‘595 40,755 2.229 324, 
1319 31,123 "308.31 ene a ee 1,592 969 15,389 10, 
619,561 611,686 5,526.683 5,499,483 4,986 9,502 67,350, 75,502 74,910 65,090 618,536 476.548 
1,211,402 1,064,911 11,142,196 10,297,661 10,693 15,612 120,775  125,311| 158,400 149,160 1,461,064 1,081,376 
151,352 330,482 1,411,559 ,341 —1,513 618 16,706 20,842 42,818 43.018 264,727 414,591 
3,907 25,264 AG 878 53.486 ad 250 —2,114 70) . casuss . caamne «. Tien oo eee 
155,259 «355.747 1,384,680 3,060,827| —1.765 869 14,592 20,919 42,818 43.018 264,727 414,591 
56,664 32.857 464,710 ‘457.6 1 763 800 9,936 5,229 1,827 1,595 16,477 14,296 
98,595 322,889 919,970 2,603,136| —2,869 69 4,655 15,690 40.990 41,423 248,249 ~ 400,295 
2,321 2.330 1 1 282 279 
Potato Creek Prescott & Northwestern Pullman Railroad Co 
——Month of March—— —July 1 to Mar. 31—|~—Month of March—— —July 1 to Mar. 31—|——Month of March-—— —July 1 to Mar. 31— 
1914. 1918. 1913-14. 1912- 13. |. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1919-14. 1913-18. 
16,958 20.169 148,725 184,132 5,468 6,157 62,280 TOMA - Acdine. © Rodden: -- seen eee 
502 593 ,907 379 469 4,787 G08) cleces . i Meddws) . 0b Tee 
18,257 21,802 Tei on 200, 482 6.298 7,136 71,421 89,685 10, 498 20,083 117,129 155,586 
3,727 1 ‘014 23,710 6,383 1,555 2,304 14,246 18,277 1,265 679 8,782 5,896 
ae i ee a 2 
6,804 5.580 __64°861 49,599 2.574 2.783 27,594 _—-27.270 4,811 8,820 53,319  —_ 56,689 
15,722 11,422 — 137,580 __98.467|"_ 6,801 6.549 65.785 65,531; 9,256 11,978 89,568 80,988 
534 10,380 24,111  102,014|.  —503 586 5,636 24,153 1,242 8,104 27,560 74,598 
2,534 10,380 24,111 — 102,014|  —s03 ~~ 586 ~~ 8.636 ~~ 24.153|~— 1.243 8.104 07.560 ~~ 74.808 
125 125 1125 725 275 284 2.475 2:57 : 862 500 8.254 ,500 
2,409 10,255 22,986 101,289 —778 301 3,161 21,574 7,604 19,306 70,098 
35 30 36 41 13 13 








May, 1914.) 
















































































































































































































































































— ee 
Bpanah Aci Acme & ne & Baciti; Raritan aunt Bey & G Gila Valley , 
ar. 31— |——Month of March—— y 1 to Mar. 31—|——Month 1 to Mar. 31— 
EARNINGS igi : “is. 3. oa: SF 13. 1914. . 1913. 1 igs. 1912-13. 19 4. 19 ag 1 i 19 ‘ 
revenue_..... ’ y 123,035 144,321 16,715 18,593 169.367 159, Eon 1,012 
e raee 1 eal 1,778 2008 1,119 18,342 ,020 757 7,870 esd 824 6 
Tot., incl. other rev. 9,806 i608 {56.610 — 173,819 19,059 20.639 190,610 176,814 recs 33,121 
aint.way 1,534 1,725 18.513 12,475 9 2.455 19.055 3,810 794 820 
cepaoens| ie Tse Bae a gee me | fa ES 
Transportation exp. 456 66 38,855 ‘B45 4,631 5.126 47,580 _-46,433 4,338 3,570 
Tot., incl. general 8,019  —_—- 8,757 74,362| 10,110 13,375 100,183 108.275 9,081 7,892 
Net from railroad....|~ 1,786 6.149 Ee —99.457| ~+-8.040 7,263 90.426 68,538 : . 
Outside operations,net; _..... —___ es y iachey ial rin epg bet pF aS Bae: De aces seiastainaes ka ic anes 
Total net revenue-- 1,786 6,149 72,576 09.457 8.949 7,263 90,42 x 35,300 25,228 wl 
RRR 3-4 ik a 700 450 6,367 4,652 1,045 830 8,235 7,470 500 565 ae 6 
Final net .......... ; z 8 7,904 6,433 82,191 61,068 34,800 24, : B37 
Miles eeal operated te 088 . wt} _— oe 22 21 6 | inca a 
Re oldsville & & Falls | Creek | Richmond-Wash ington System 
—- oko Mi March— v lito _ eens 4 Frodeciakabiks &P a 80 bgmtneesl 
HORNE? a ja i Wig: “Tits. ty a aa. Weinia “Siz-13 3. | ee ais. Taig.” Mtb is. 
t revenue....-- ; y ,297 ‘ 122, “tg 070-074 1103-330| 'Sh's10 Sb 623 jigs 
revenue .... kasoas Nhebicven 3,207 wn aee 103,737 115, ao 779,610 ‘431 51,918 57,63 34h 
Tot., incl. other rev. 7,057 7,905 : 70.173| 256,249 281,113 2,113,726 2,131,836|~ 115,233 — brea 747 @ __$a6.288 062,938 
Expenses-—Maint .way il 380 ‘Ope é 24,150 26.301 213,086 Pst ets 13,187 13,858 1 D4: 
Traffic expenate ye m baQ 68) eS 6 St [mee] OT. Tee 
Transportation exp.. 2,160 Lee 18,517, __:17,757|___—«96,798 é. 86 815,736 _770,734| 46,813  _—50,578 
Tot., incl. general 4,498 41,926 42,480| 163,323 161,059 1,377,704 1,322,817 77,744 81,549 
et from ger 558 a 8 22,070 27.693| 92.926 ; 022 ~ 809,019 F 
taide a — eee. See) se —626 —229 12,278 —1,448 —692 
Total net revenue-- 2,558 518 22.070 693 92,300 — 119,824 ~ 723,743 " 807.570|" 36.796 
(Rayo a 04 7 on 846 nd 4 8,000 721 73.779 6,631 ‘500 
Final net ....._.-. 2,464 4,424 21,224 26,847 $4,300 119,102 "649.964 ~ 800,939 33,296 
Miles of road operated 25 25 87 87 35 
F rx Rock Island & stem 
EARNINGS Month of ae ly 1 to Mar. 31—|——Month cago Rock island, 1 to Mar, 31— |——Month o 
Freight revenue 170.526 hg 1330. 40 TBAB, 306-775 Bo 229 39738 65 34 4.008, 194| 3, ae 301 
revenue ...- 44. 056 502.3 "539, ,286,328 1,411,369 tf a0 027 14,620,270| 1°330.412 
Tot., incl. other rev : 505 2,198, 777 2,626,869| 5,434,471 5,309,596 49,974, 51,783,340 5. 954 
Maint.way 30,675 921 ‘260.982 297:798| ‘541,512 642.271 89967642 7,450,877| ‘572,187 
aint. of equipm’t. 2.217 648 286.492 236.4 742,050 824.712 7,024,988 7.444.270 764.267 
Traffic sie 9,371 10,817 86,629 99°613 141,007 153,159 1,374,394 1,409,155, 150,378 
Transportationexp.| 101,819 _113,784 _ 893,556 ,292| 2,364,741 2,408,840 20,807,134 20,955,411| 2,466,560 21 
Tot., incl. general|" 171,662 105,632 1,598.723 1,623,576| 3,942,211 4,167,410 36,858,040 38,504,452| 4,113,873 
Net from railroad--.--|~ ~~ 30,820 88.872 600,053 1,003,203| 1,492,260 1, 143. 186 13,116,793 13 778.805 “].523,080 1,291,058 13, 
Outside operations,net;  § —585 —533 —T7.791 ‘—5:520| —-15.962 -—13,942 —131.719 —144,5 "16.547 --14.475 —139,510 —150, 
Total net revenue-- 30,234 88.338 592,262 = 997.772| 1,476,297 1,128,244 12. 074 13,134,322| 1,506,531 1,216, 582 13.577 836 14,132, 
WEF asnccnmweccoce 8,814 ,934 88.611 64,939| ‘223,847 "236.482 2.406.943 2,145,023) '232.661 244.416 2,585,554 2,209, 
Final net ......... 21,420 80,404 503,651 932,833) 1,252,450 891,761 10,488,131 10,989,299| 1,273,870 972.165 1 10.991.7 782 7 11.9 
Miles of road operated 476 476 7,845 7,566 8,321 8,042 (See on p. 
woe Grenie & Eagle Pass ‘i Bock Is Island Suthers Batlwa Pras ees Rutland ‘ maa 
——Month of March— —. o Mar —\|— February— —. F — Month of March— —J' . 
EARNINGS 1914. 193. 1913 14. 1913-13. 1914. na 1913. po 1912-13. 1914. e 1913-14. " ‘8: 
Freight revenue. ---.-.- 9,440 7,717 55,698 14,674 8.962 1 * 152.931 149, 1,4 407.108 
tee pon 738 "729 06 580 738 7,190 8,893 14, ao 133, 04583 #2.931 $2:349 
‘ot other 10,445 8,784 77,772 68,205 24,503 1,067 194, 611 é 
xpenses—Maint.w 1,735 1,115 18.169 169 9,630 2,211 eat 251.067 Ihe 293.811 29702 2. 
aint. of equipm’ rs 2,649 2.970 ,639 2.688 2'331 26.275 18,7 60,615 65,366 
CR ice: - gauien. |) So Cee 5 9 ae 3o 1 4.342 y 9,594 
exp.. 1,831 1,607 12, 901 12.632 8,568 +125 71,164; 128.964 114,893 1, 7 nae 
Tot., incl. general 7,167 6,913 58.696 56 592 14,616 it 730 ~~ 47,318 — 110,242|" 937,217 280,357 ie 
Net from railroad. ---_ A 1.87 19,076 11.61 3 3 2 
GGulisegatian| tee RO 609 Sgpioecen { 108- 748 eee ane 
Total net revenue- 3, 1,871 19,076 11,613|".—-9, 9, 049 25,292 434 —~W aie 
GEE escevduewsnas 5 810 3,292 3,413 622 303 18 6.08 17.790 +9607 1 "a52 K 
Final net .......-. 2,912 1,530 15,784 »199 9,264 8,609 97,936 82,899 7.503 2 20,826 516,557 
Siihas af reed coealed 33 33 . 61 80 78 468 (See read on p. 32) 
te vaste touts 4 & Hannibal gel 3 at ke Louis ¢ & } O'Fallon 3 St Louis Bocky Mountain & & Fae 
— Month o; —dJuly Mar. — Monin o July ar. — Month ‘arch—— R 
EARNINGS 1914. 1918. figs.” 1912-13. 1914. aie 1913-14. 1912-13. 1914. of 1918. _ 
Freight revenue... ... 13,171 10,622 115,951 102, 25,203 24,219 183,729 +797 15,036 11,644 
een aoe ~-- 5,336 :367 He.o58 ‘606 eonnoe s- sa-= _wnen-- ~~~ ~~~ 1,869 2,536 
* other rev. 20,322 17,679 on 176,046 26,097 24,519 196,303 205,497 i7, 14. 908 
Maint.way 4, v9 2 1%. 7,015 555 2.1 2,016 16.403 3, 3,463 5,541 
t. of equipm’ nd 3°08 508 27, 1 3 182 4, 4,134 ’ 3 385 7,053 8, 467 
“Raine. expenses ...._ 229 224 1; 2.062 82 "519 
ii rg scheme 7,41 6,979 70,268 74,3 3,287 2,645 22, 23, 7,965 
‘ot., incl. general 15,140 17,109 165,782 _ 158,592 10,644 9,681 93,516 ~ faa ~~ 39,317 ~ 23,268 
enemies PEE. dk 
Net from railnoed-—-- |" 5,172 St IP 25S | 15.453 14.838 108-786 ~104,008| 1784 8 80 
Total net revenue..|~§,172 570 24.440 ~17.453| 15.453 14,888 102,786 — 124,603 1.724 8.359 
GREE sccandweseeecs 741 777 a t 6,488 872 915 OF oe A876 3,76 = 
oe pees | 4.431 —207 17,769 10,964 14,580 13,923 04,082 —_- 118,818) —5.403 
St Louis Southwestern * t Louis 8 egnweneern By of Peres ra 
utnw iu 
EARNINGS —Month of Mi arch— —July 1 to Mgr. 31— ae +3 of March—— — July 
" ‘i * vt Th ‘vee Pret 4 1 1 13. 1914. te: 19 ee MG i ie 
Pien ny jie 22] 364:208 $TEe404 F080-783) 298. an 176, 
., incl. other rev.| 717,557 730,351 SB O42 2.400 6,507, 521 ,998 8,749,860! 1.051.078 
Maint.way 22'843 +119 s thee a 14 ‘ ae 462.090 
wii , atts Seas) se feisl| 4a 
exp.. 139° ‘Olt 130: 584 1,559°989 186,582 163,145 1 : §'503 
Tot., incl. general| 440,741 ~ == 401400 a0 : »890,447 3,661,926, 410,454 375,268 Sein , 488 4 851,195 
Net from railroad... =e Hee de ~“—76,083 —26, BO? 031 
Outside operations,net} ‘“—1(31 —617 “—12:124 ‘018 —207 —175  —3,902 —1,771| —1, 
Total net revenue -_ 5,501 33 333 2, 9 ‘ , 7 —77,141 —26,445 161 v 
SE nanadeeneess 278.001 26.796 oe 293 2 557 15.500 11,228 188° 761 "BD ge wis 32: 
cE AER 243,989 301,537 2,264, ,703, 02,641 87.874 —82,600 ra 868 151 348 263.863 ina 106 
Miles of road operated 943 905 ne! Sees 810 1.753 1,608 (See this road om p. 32) 
St Louis Transfer St Louis Troy & Eastern Bt F Paul Bridge & T 
——Moonth of March—— — July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of March—— —J Mar. 31— 
EARNINGS 1914. 1913. ioigas. 1912-13. 1914. 1913. 1915-14. 1912-13. 19)4. 1948. rigs.” 1913-13. 
I nang |: 2 bailing ic debs i: HY Wh we a OS bales 30,582 17.485 . 29R008 . WOGTO|. © acnere “dabsce 6 Sees ee 
EP EOD gna lf) eon bie Spine (be ee 2 ht kee los. obmmms YL cutie os eee oe Biles Tc iawee |. meee? re aoe 
Tot., incl. other rev. 39, 33,625 331, 313.0. 30.712 17,455 200,726 199,970 17,023 13,845 
Expenses—Maint.way 2.7 ,151 30'908 38445 2,689 1,172 16,533 18,146 1,370 1310 oe ‘aie 
Maint. of equipm't.. 2,029 240 25,638 27,341 8,172 4,227 67, ‘497 346 1,944 ii fi re 
ic expenses .. 155 147 _ 1,406 1,415 55 55 48 652 piiine bee Lae 
Prenaportation exb. 20,492 17,842 183,330 167,096 5,614 4,368 40,803 41,380 6,297 4,821 57,975 55,305 
Tot., incl. general 27,204 27,841 256,822 246,358| 16,769 11,825 145,285 143,145 9.758 8,626 91,838 88,185. 
Net from railroad - - -- 5380 : . ; f . ‘ <. 560 wy 
Outside operations net - non the nes hime Li. -_ 7 _ .o roca “9 _ pi — ‘ 161 , 158 * "383 34 3 
Total net revenue-- 12,380 5,783 74,961 66.698 13,943 5,629 55,441 56,825 7,366 5,377 65.144 37, 
TEE no ciqdnnscnace 850 933 ‘953 8.347 1,000 ,000 ‘1 856 7 7,852 5,41 
Final net ....---.-. 11,530 4,850 69,008 58,350 12,943 4,729 43,441 48,725 6,510 4.677 57,292 32.514 
Miles of road operated 6 6 2 25 
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{[Vou. xcvin. 

Salem Falls City & Western Salt Lake & Los es San Antonio & Aransas Pass 
— Sra 10 a ——Month of March—— —July 1 to Mar. 31—|——Month of Mi 1 to Mar. 31— 
‘. 191 ig aE 1914. 1918. 1915-14. 1 12-18. 1914. 1913. 1913-14. ‘1912-13. 

939 566 1,786 i 15, 490! 210,319 912 2,480,088 27h 
86 02 34.589 26.013 a 54,012 43,495 90,138 102.000 1,054,149 1 ‘B51 

16,039 11.850 142,633 100,502 2.1 1,73 71,855 68.717| 320.879 859,049 "3,738. 4,008, 

117 b} 830 28. 1308 16,425 258 {os 4.146 .465| 107,744 74,47 Sie 587 612, 
sc pe aa | a A A 8 
6,328 : 55.097 35.913 we See” 17,186 34,713 024 176.872 1,515,275 1.508937 
14,972 7,127 125,712 69,331 2.939 2.551 58.971 52,980| 387,337 319,567 3,058,318 2,761,072 
1,066 4,723 16,920 1,170 —766  —817 12,884 15.736| —66.468 30,482 680.476 1,247,505 
“T0866 ~~ 4.723 ~~ 16.920 ~~ 31.170| —756  —S17 ~ 12.884 ~~ 15.736| ~—66.458 ~~ 30.482 680.476 "1.347.608 
864 707 9,920 4.50 ' 399 273 4,872 2.471 18. 10,000 126,000 105;000 
201 4,015 7,000 26,.667|  —1.155  —1,091 8,011 13,365 | —84,458 29,482 554,476 1,142,505 

62 65 15 15 7 7” 

San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin and Eastern 
—Month of March—— —July 1 to Mar. 31— | ——Month of March—— —July Mar. 31— | ——Month of March—— —July 1 to Mar. 31— 
1914. me 1913-14. ye 1914. 1913. 191 ag 1912-13. 1914. 1913. 1913-14. 1912-13. 
19,159 439 159.471 — 137,298 10,963 20,027 153.766 180.703 3,842 48,428 122, 408, 

11,364 8.055 88.402 50,120 10,953 234 100,561 _:133.531 1,307 14,667 47, 997460 
33,223 30,300 267,623 198, 55D 32, 489 36,115 273,099 333.941] Dr.3,153 67.515 166,929 513,141 
4,878 2,974 49,692 1,936 9,586 ; 67.283 9.262 9, 41,964 7 
4,077 5,190 40,077 36° ‘279 i 109 6.760 51,324 56.142 ‘030 5.522 21,808 2.735 
527 408 7,070 2,783 488 2.928 5.244 322 704 2,932 31 
,464 15,605 145,341 Pritits 12.079 14,769 120,724 129.690 2.965 10,624 36,781 76,546 
37.777 95,632 266,771 148,862 26.464 34,219 248.816 281.105 16,239 27.832 111,229 188,390 
~~ — 4,504 4,668 851 49,692 6,024 1,895 24.292 52,838 |~ 19,392 39.682 55,700 $24,751 
5.554 T6608 "851 ~—49.692| 6.024 1.805 ~ 24,982 69.838, ——-19.302 ~~30.689 85,700 ~ 324,751 
1, 600 11,222 5.049 1.770 1,375 15,812 12, 375 19-393 683 A79 66 
—6, 4,068 —10,371 44,643 4,254 520 8.469 40.461 —320,890 39.674 41,220 . 324,684 
16 222 75 75 55 55 
San Pedro Los Angeles & Salt Lake Sandy Valley & Elkhorn Savannah & Northwestern 
— Month of March— —July 1 ” Mar. 31—|——Month of March—— —July 1 to 31— ' —mM March—— —July 1 to Mar. 31— 
194. 1913. 1913-14 1912- 2-13. 1914. 1913. 1915-14. M912. 13. 1914. 1913. 1913-14. ae 
590,427 476,683 4.945.477 4, 729,071 14,347 eae teh eke. 43 546 121,477 : 
220.478 254,550 2,269,386 2,336,089 2,214 ,840 23 832 ets 18337 13740 52.774 40, 
861,757 787.561 7 774,579 7,605,725 17,083 15,108" 148,381 ng hae 4,716 20,081 "189,430 141,886 
118,280 \ 78,577 ‘934.741 '830,567 1,145 7,972 ewkoced 75304 3,928 31,370 20,065 
131,911 148,930 1, 305, 189 1,289,503 7,792 ‘ 485 eat eek 2,522 2/909 af. O16 19,223 
‘ : 286.007 634 45 100 Eee 08 "301 111 2,383 
325.907 273.297 2.672.438 2.453.821 4,020 3,452 50,060 7 10,424 8,890 80° "315 56.966 
626,338 552,067 5,363,406 5,023,652 13,240 15,139 130.745 LES 17,740 18,030 161,561 108,025 
235.419 235.493 2,411,113 2,582,071 3.843 —31 17,636 SEE asa 6,975 2,050 27,858 32,961 
aD > BORE —-S0,008 —BUOL| — ccccesnecene | camede 5 goo aa tilts eee eke eee 
231,253 223,409 2,384,145 2,566,770 3,843 —$i .. . SSaRrs-eoee 975 2,050 27,858 32,961 
51,082 42.557 °|377,.688 305,897 539 89 4,857 : ; 8 80 20! ,000 
180,171 190,852 2,006,456 2,260,872 3,303 —120 ate. ssa. 6.175 1,250 20,653 26.961 
1,133 1,134 ‘ 30 30 108 96 
Seaboard Air Line Shannon-Arizona Sierra Railway of California 
—-Month of March—~ —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— |——Month of March—— —d' 1 to Mar. 31— 
1014. 1913. 1913-14. 1912-18. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. Mg12-13. 
1,728,537 1,646,018 13,027 613 12, 517,674 7,483 10,172 70,822 86,108 18,809 20,294 186,252 217. 7.590 
ene. <n OO °c) ac teee \ kamene”' {hamden 7'670 6.700 76,571 
2,461,565 2,383,443 19,067, Tk 18,364,623 7,546 10,387 71,954 5 27,696 28.374 277,481 aOR 788 
d 241,072 2.419.424 2,424,993 585 1,862 5,527 16,915 7.978 8.282 61,752 70,559 
324,820 324,554 2,575,989 2,525,468 620 1,406 ,386 4 2,317 2,962 17,531 30.757 
62,693 ; ,60 | RRM ee lS Shak orp PR Re 334 330 3,256 630 
876,343 837.616 6,980,621 6,619,332 1,578 1,853 14,683 16,446 6,701 7,034 59,148 62,058 
1,613,481 1,528,962 13,128,155 12,656,994 3,116 5,498 28,671 45,186 18,906 20,120 157,618 178,196 
848,083 854,481 5,939,720 5,707,628 4,430 4,889 43,283 43,410 8,790 8,253 119,863 130,561 
—409 EE fen a ee Ee eo. ee a aoe 
847,673 854, 308 5,928,105 5,689,424 4,430 4,889 43,283 43,410 8,790 8.253 119,863 130,561 
82,000 77,000 ‘738,000  '725,.000 81 39 617 596 1.700 R 856 15,581 
765,673 777,309 5,190,105 4,964,424 4,348 4,849 42,665 42,813 7,090 6.553 105,006 114,980 
3,081 3,076 10 10 75 75 3 
South Buffalo South Carolina Western South Dakota Central 
——Month of March-— —July 1 to Mar. 31—|——Month of March—— -——July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1915-14. 1912-13. 
32,865 44,489 308,210 339,622 21,295 15,074 130,204 89,747 21,845 19.718 205.512 182, 
112 153 850 959 562 4,832 58,024 36,446 5.479 4,392 55,801 45, 
49,652 90,571 576,455 703,656 27,539 20,502 191,638 128,384 29,179 25,221 274,359 240.7 
3,207 : 56,773 ! 2,943 2:178 28,150 14,745 075 4,227 j 4034 
7,503 7,419 60,481 52,742 880 300 7,661 3,999 687 2;740 31,476 22.896 
263 28 2,155 153 235 206 2,047 1,393 305 240 5 2, 
22,086 33,954 225.342 265.388 7,907 6,800 65,440 40,821 9,098 7,505 81,385 68,568 
33,958 48,095 355.693 380,376 13,315 10,115 114,180 67,468 20,746 16.079 179,036 146,940 
15,694 42,475 220,762 323,280 14,223 10,386 77,457 60,915 8,432 9,141 95,323 93,853 
15,694 42,475 220,762 323,280 14,223 10,386 77.467 ~~ 60.915| 8.432 9,141 05,98 98, 
-500 2 14, 10,927 450 2 3,35) i F 3 8 7, 3 508 
14,194 41,225 206,718 312,353 13,733 10,186 74,107 59,715 7,632 8,341 $8,123 86,653 
6 3 93 76 102 102 
South Georgia Spokane Por Portland & Seattle System 
—~Month of March—— —July 1 to Mar. 31— Spokane Portland & 8 regon Trunk R 
1914. 1913. 1913-14 4. 1912-13. |——Month of March— se 1 “0 ‘ie: 31—|——Month of Man — —July | to Mar. 31— 
$ + $ $ 1914. 191 13. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
12,688 11,223 114,238 108,178] 221,430 14 2,193,418 2,452,103 8,386 7,176 75,220 87,369 
4,354 ,130 ,100 39.679| 114.064 730° (092 25,0380 1 O48, ‘318 6,159 5,933 50,289 46,78 
19,773 17,644 178,271 166,542| 360,713 390,755 3,722,564 4,025,282 15,435 14,042 _—*:136.453 ~—«:145,,7 
3,277 2,293 777 24,683 58.530 61.173 (541.161 ‘'464.958 1,950 4,026 33,936 83.250 
i ae eS ed 
’ ’ ‘, , , , ’ 
5,456 5,066 47,905 50,796 93.325 107.297 938.925 986.326 8,575 7,334 86,915 71,557 
12,394 11,060 __111,057 108,234) 207,837 — 229.003 —2.011,748 1,982,838 13,076 14,171 148,496 _ 130,066 
7,378 6,583 67,213 58,308} 152.876 161,751 1,710,816 2,042,444 2,358 —128 —1i2,042 15,675 
beuekn Pie ore nadine i Remind —1,738 —471 —880 SO ee Oo or 0) as Se ee 
7,378 6,583 67,213 58, 151,138 161.280 1,709,935 2,043,947 2,358 —128 ~ —12,042 15,675 
794 760 7,713 6,098 53,400 53,400 480.600 ~ 480°600 5000 4,000 ‘000 ,000 
6,583 5,823 59,481 52,209 97,738 107,880 1,229,985 1,563,347| —2,641 _§ —4,128  —50,042 —6,324 
82 82 556 556 156 15 
ae Moe een International Standard & Hernando Stanle ey Merrill & Phillips 
{ogee —_— —July 1 to Mar. 31—|—~—Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. + 
iva 1913. 1915-14. 1912- 13. 1914. 1913. 1913- 14. 1912-13. 1914. 1913. 1913-14. 1912- 
55,742 76,814 565,166 641,700 9,096 8,375 45,509 69,178 5,49 3,872 71,563 74,984 
15,876 20:871 180/486  199'825 121 124 1,315 ‘711 19360 ; ,186 10,751 4.984 
74,133 ~—*:100,054 778,019 870,958 9,258 11,055 47,309 81,492 2 1215 84,979 85,821 
9,787 11,256 115,496 143°358 1 416 1539 11,542 15:843 145 $93 ” 930 i 14,874 
5,726 6,151 48.345 53.172 828 1,129 16,390 12,543 1,737 2,028 26.204 1557 
1,809 1,813 17,44; SURE 35 Ue 32 175 248 1,813 836 
23,906 32,236 235,005 259.049] —” 2,939 2,318 _—_—«20,029 23 643 5.119 3,715 30,981 23,597 
___ 45,900 __ 55, 722 _ 450,915 507,728 7,294 «4,986 «49, .980 53,450! 8,492 7,404 82,074 65,228 
28,233 44,331 “327,104 = 363,229} 1,963 6,069  -+-2,671 28,041) 8,716 7,810 2,904 20,592 
| 28,233 44,831 — 327,104 — 363,229| 1,963 6,069 — —2.671 sean “$716 7,810 ~~ 2.004 ~ 20,592 
tan 5 081 2°872 32.232 29136 670 474 032 4,270| 231 197 1,876 1,7 
| 5,152 ~=—«41,459 ~—-294,871 ~ 333,865 1,293 5,594 —8,703 23,771) 8,485 7,613 1,027 18,892 
‘163 161 34 34 51 5 
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May, 19'4.. RAILWAY EARN INGS" 27 
a umpter Va Valley Sunset Railway 
—Month of December— ——July 1 to Dec. 31—— | ——Month pe re Mar. 31—|——-M March— —VJuly 
EARNINGS 1913. 1912. 19} ; 1912. 1914. 1918. 131: 4! 1912-13. yy 1913. Targa, iets. 
t revenue_.___- 3,616 049 45,200 53,815 20,365 17,390 182,921 177,971 ,018 48,824 
ees ss ue ...- 58 34 486 314 3,681 3.415 Ba:337 ,029 6,119 12,914 Beis tahoe 
Tot., incl. ¢ other rev 3,980 7,240 47,175 54,999 25,487 22,210 231,810 ,028 48,14 62.852 ll 
EBxpenses—M aint.way 907 569 4,194 8.675 ‘ 5,009 1,249 62.160 5103 9,663 at 5 
Maint. of equipa'e.. 1.335 658 7.549 6.537 3.529 4,712 1, +126 393 521 469 9, 16 a 
hao wiation exp. 1,229 ” 2,236 10,772 11,646} 7,256 7,217 1344 62,921 12,545 19,871 131 ‘922 172.708 
Tot., incl. genera! 4,289 4,027 26,190 31,001 18,316 17,948 168,577 178,869 19,118 31,451 204,056 275,149 
Net from railroad___- —309 3,212 20,984 23,997 7,171 4,267 63,233 51,158 24,026 31,401 176,255 24.078 
Be REE ROE RN a Lea POORER Ree tts Na a TE eee pep RE area PORNO SER EES G OR IEC Sw pink ee ae aname fo: See 2 ee 
Total net rev oe —309 ’ 2 . 7 7,171 4,267 63 ,233 51 +158 ’ 31 401 176, 
Tae... on 360 oa a en $20 6,950 7°380 Sj i 3 Se © 
9 hop AT —669 3,167 18,824 23,724 6,371 3,447 56,283 43,778 20,851 27,782 is 056 ~=«26 1, 
Miles ofr ed operated 32 32 79 62 6: 
busa uehanna & 1 & New York. me Tam a Northern ee eemerance Alabama By Georgia 
— Month o arch—— —July 1 to Mar. 31—|——. —dJuly ar. 31— |——Month o arch—— —Jd' 7) — 
EARNINGS 1914. 4 1913. a 191218. 1914. 1913. 1913-14. ae 1914. 1913. 101g 14. 1912-13. 
Freight revenue... __- 19,563 22,572 ‘ 224, 371 9,387 12, 668 108,978 101,646 5,237 8,877 40,341 
revenue .._- 2,271 2,403 24 oti 23433 2,576 3,697 27,518 27,225 1,483 ,936 ie: .765 a 
Tot., incl. other rev. 22,818 26.201 207 12,833 17,430 145,929 138,852 7708 12,083 70,228 
Expensos—Matnt. way 4:364 5.907 i 200 '708 1423 2918 "463 «22°72 2768 = 3.160 25.775 
aint. of eq 5.493 5,27 44, 108 2,468 1,812 19,154 18,725 1,116 1.637 ls 15, 
ti = 10,508 11,571 103; ' 8,151 5.470 39,169 40, 3,329 4,318 30) 6 41,11 
Tot., incl. general 21,721 ——-24,219 tts ~~ 200,359 7,823 10,789 86,355 87,704 8,482 10,296 77,277 99.876 
Net from rellsoed.-—- “1.007 1,082 —7,228 57,847|. 5,010 6,640 59,574 148|° 2 —777 1.787 —7,048 2,621 
Tidal aes perenne. | LO Tas Sas ee ee 0 ee ee - SS 
TEE Sebvnncninede ce 450 450 4,050 6,450 1,906 1,150 15,619 : 784 783 6,91 at 
ee 647 532 —11,278 51,3 3,103 5,490 43,954 40,798|" —1,562 1,004 —13,959  —4,568 
Miles of road operated 73 77 an 60 60 97 94 
Tennessee Central |—————Terminal Railroad Associ ation of St Louis System——_——_—_- 
——Month of March—- —July 1 . 31—| Terminal Railroad Association of St Louis; St Louis Merchants’ en! & Terminal 
EARNINGS 1914. 1913. 1913- 14° MoI2- 18. —Month of March—— —July 1 to Mar. 31— Bass 20:5 of March—— —. 1 to Mar. 31— 
Freight revenue 107,228 370 884,250 862 oe 1913. 1913-14. 1912-13. | 1914. 1913. 1913-14. 1912-18. 
Passenger revenue .... 30;749 2'668 102 4-325. ~~" 321 ~"" 987 “1,876 “2.550 "268 ~""359 “3,189 “3.281 
Tot., incl. other rev. 145.461 142,755 1,287,825 1,257, 04 256,008 237,853 2,180,725 2,278,907 175.089 168.723 1,494,598 1 
aint.way 24, 23,201 240,545 256, 26,837 41,740 336.211 361,735 156 * 27 
aint. of equim’ a 17 426 14,713 150,139 131-483 20,651 27, 027 170,379 1 +799 12,253 16416 9.957 85. 
Transportation exp.| 51,543 49,079 453/148 + 434'826| 101,384 «99,672 +—«-865,178 _ 859/221 96,042 99,452 806,208 _825, 
Tot., incl. general} _ 106,194 99,690 960,496 _ 938,956| 154,891” 175.650 1,431,668 1,438,861! 139,236 155,409 1,254,752 1,243,572 
Net from railroad....| 39,267 43,065 327, 318,638 101, 117 62,202 749,056 840,045 1 93,314 239,846 , 
IT RB RI le se a RS ate 9 8S OG Ts OER 14/914 11,358 71,762 92 TERE idcemss ~ ocawne OX Raeeen ty Cann 
Total net revenue... 39,267 43,065 827,329 318.638| 116,031 73,561 820,819 937.778 35,803 13,314 239,846 
TR i +245 4,264 38, 38,38 28.248 25,560 255,213 243,205 6,250 J 400 sid os0 
Sih S sctodi eae 35,021 : , ; 83 , ~~ 665, . 1714 ~=—-: 185,446 1 
penal ne bee 5 5 02 38 800 289, 102 ~ 280,256 87, 783 48 001 565,605 694,573 29 553 7 
Texas & Pac rN cad ” Fe cific Syste d Min Wells & North Western |——M Bids om ay Termine 31 
exas ific eatnerior e —-Montn o arcn—— — ‘ ene 
ce ae vies. eth tebe | ela als. DIBA Ia Th x NS. reigns.” = 
Freight revenue_____- 1,057,736 1,004,102 10,020,940 9,774,535 5,094 8,89 56,019 80,436 329 5.765 88,975 
‘= revenue ...| 339,911 1 363.076 3.632.823 3.506.662 4,037 4, 47,064 47,265 272 2,908 25.918 et 
ot., incl, other rev.| 1,490,053 1,455,893 14,641,872 14,175, 554 9,774 13,853 ~ 110,904 136, 331 14,246 11,837 149,467 92, 
E Maint.way| 163.593 63, 1 rol ea7 1,743,716 2,210 3,711 24,408 1,965 1,448 2:880 12 
Some | ae Bee ee fe te el ee 
Transportation exp.| 715/208 715689 6,180,248 6,410,835 3,378 3.761 31,954 33°216 5,002 6,744 52,188 62” H 
Tot., incl. general| 1,219,478 1,226,094 10,844,265 11,115,255 7,104 9,127 72,875 68,692 10,714 12,717 103,355 116,702 
Net from railroad_...|~ 270,574 229,799 3,797,607 3,060,208 2,669 4,725 98,029 67,000) 3,632 — 880 46,111 378 
ane operations,net; —6,525 —3,625 —33,407 27 oe cchen ". oatene CCR ce so ees ie — —656 —4, 
net revenue__| ~~ 264,049 _- 226,173 ~3.764,199 3,033 2,669 4,725 38,029 67,539 3,507. —1,689 45, 455 — 
Taxes -....-......-- 62,000 54,552 544,540 494, 691 419 5,002 4,04 887 329 11,553 3 168 
wocescecs 202,049 171,591 3,219, 1,978 4,305 33,02 ‘ : —2,019 33,901 —31 
aie es aE 2.049 1.591 219,658 2,538, ii 78 05 6 63,493 2 620 9 
sae as noe Mexican rie par Texas s Midland apes Texas Oklahoma » Eastern *G 
~ — Month o, arch—— —July 1 to Mar. 31—|——Month o _- 0 Mar. 31—|——Month of March— — . 3l— 
EARNINGS 194. 1913. 191g-14. 1912-18. O14. 1913. 1915 14. aps Tom 1914. ac 1918. rigs. 1912-13. 
Freight revenue-- - - - - 14,449 11,586 144,942 174,222 31,276 40,598 398,832 474,427 17,664 17, 146, 1 
Passenger revenue ... - 7,767 7,054 77,311 67,842 14,477 14,178 170,042 1,798 1,994 | tte {f:o80 
Tot., incl. pe fel 944 20,477 240,894 256,501 49,276 58,124 ° 602,964 648,095 20,033 17.408 167.7 1 
Expenses—Main 9,373 11,587 67,109 67,885 12,897 14,519 114.418 106, 4,041 2.790 63. 
aoe | 8 oe i te te ee a te eS 
12,205 12.694 1017062 100290 ’ 26731 228°780 228° 6. 4.798 47,208 40" 
i. Tot.., incl. general 24,498 26.451 192,371 190,769 48,632 55,395 464,388 471,297 14,294 11,025 151,558 1 
‘et from railroad___. =, ® 
Gomiscoaetesat| we ee ee ae yam 
Total net revenue-- —554° + —5,973 523 i 644 2,729 138.575 176,797 5,738 6,380 16.1 19, 
Taxes .............- 1,600 1,158 $3°835 be fr 2,300 1,700 17,100 13/900 361 112 bor a 
Final net .......-. —3,.164 ~ —7,131 37, . —1,655 1,029 ~ 121,475 ~ 162,897 5.377 6,268 14,678 1836 
Miles vaeed operated 161 16 sarc 12 125 24 24 
aii Toras Southeastern “a Pee el & Western a ainda renee Valley ‘ 
—MOntn O, bruary— 1 to Feb. 28—|——Month of Mi — —July Mar. 31—|——Month o ch—— —Ju ar. 31— 
EARNINGS 1914. 1913. ati era 191313. 1914. 1913. 1913-14. 1912-13. 1914. 1913. rigs.” ba 
Freight revenue... -. 7.066 .732 67.593 65.990 6,134 6,184 45,827 88.550 18,884 16,847 155,014 177; 
ae rots mae ~-- 251 3,366 3216 826 940 10,032 10,987 865 1,019 B5.014 3108 
-, incl. other rev at 8,554 72,895 71,784 8,087 7,995 64,317 7 19,947 18,109 166, 1 
: oe: ‘ay 2,499 3,298 26,745 26,951 2, 3,235 20,968 33° 10 3.6 19 2,163 $8 
equipm 1,693 2,077 18.719 21.112 1, $73 1,210 10,948 10,231 2,5: 1,957 17, ¥ 
noe 145 132 1,045 709 145 1,045 1,197 242 185 2, 767 
2,790 3,249 24:778 23,843 2, 647 558 22,494 24,445 8. 7,477 64, 65 
oie Tot., incl. general 7,823 9,079 74,639 75,174 7,217 7,940 64,057 67,187 15,445 12,503 129,367 125,006 
from railroad-_ —203 —524 —_ —"e ’ , , * 
Outside operations,net} —2.892 —2,574 39'498 18014 Be lon aoe = ot bas , . rasan i bo ns nah 2 - ‘ _ are ae tide 
a net revenue..| ~~ —3,096 —3,098 —21,243 ~—21.404 870 55 259 11,020 4,501 5,606 36.855 65.173 
Fin lea i = ee alta 4 201 116 101 931 444 36 3,576 3,323 350 350 Al ; 
Miles of road operated) 29% 8.215 —22.344 “22,336 426 —314 8,316 7,697 4,151 5.256 83,705 "62,023 
anon 5% pe louis Weate as Month FE Terminal Zonopeh og or 31 
— —— Ss to Mar. 31— | ——Month of March— 1 to Mar. 31— | ——Month of March—- — ‘o Mar. 31— 
EARNINGS 1044. 1913. © 1913-14. 1919-18. 10}4. 108. Tog. 1917-13. a d 1918. 1915-16. beige. 
Freight revenue----.. 323,710 946 3 008, 213 2,742,756) --.---  ------ 1 415.1 
Seca oe is lie * 7 Ai x tt Shed *° S| ete pee Mente Be © Pee +S Eel | Ig.agg 
oO otherrev.| 375,478 339,347 3,504,644 3,203,406 44,845 31,508 340,028 , 807 57.880 518,836 523,751 
"Maint . a og ’ 44,93 358 408,002 4:262 3'379 60.836 8 767 tet 4,752 52.510 53 
cepeee | tae fein tate tan] foe Sa a ee) ta Ta tae eae 
Transportation exp. __ 182/086 126:013 1,346:726 1,124:802| 23,571 __—-19,600 __180;879 _146°971| _-13°480_—«13;BOL __:119:262 121,531 
Tot., incl. general | "205,538 239 331 2,409,615 2,149,251 34,559 _—«28.251 305.695 222.462) —-28,484 = 30,320 —«280,229 «281,187 
Datslde operations net] "8-065 100.015 “1,098,028 “1.054,155)" 10.286 “3.257 34,333 ~~ 77,040|" 27,822 27,560 288,007 242,568 
Total net revenue. |—~79,955 ~~ 100,015 "1,095,028 1,054,155, 10.286 3.257 34,383 77,040| 27.822 27.560 238,607 242, 
pec 1 ape wone-ees------ f 15,000 —"148;3 133 ,600 | 2,556 1,904 22,944 22.289 73'865 2,289 22,240 20,876 
Mile eins cometcl 62.455 85.015 946,728 920,555) 7.739 1,352 11,288 54.759| 24.457 2 270 316,366 221,687 
























































































































































































































































RAILWAY EARNINGS 










































































































































































































































































































































{[Vou. xcvilr. 
Tonopah & Tide) water System— Tooele Valle 
& Tidewater Bullfrog-Goldfield ——M March—— — To M Mar. 31— 
EARNINGS ; Bo ist far. 31— — Month of March— Siu i to Mar, 31— 1914. 1913. Te1g14." 1912-13. 
revenue...... y 07 ,823 5,909 +181 do 896 54,580 5,935 6,196 60,119 & 
revenue ... “te 138° 56 1p aie 1,316 1:760 et] 14,519 2,847 2,577 26.777 3090 
Tot., incl rev. ba —336 7 324 7.797 8 875 75,285 14,822 12,386 i 
3 <iaint was 3:98 71 876 737s 576 1,669 etd erat 18,392 871 391 o8'308 i 
: %.. 4. 2.460 ik a8 25. 621 18 9 12.875 ii 573 4,096 2.1 1 
xp. 2 6:70 : 57,539 2,999 3,110 1835 4 6,456 = aad AL 
P Tot., incl. general|_ 28,702 x ~ 144,514 6,913 ans 70,096 — 69,990 12.088 __ 9,067 90,813 
Net from railroad _-.-. 13,132 16.876 * =="97.809 221 5, 2, 44,940 = =H 
Outside operations.net}; ...-..  .--..  -.- ed pheins ocishe.... sated Sehewe -  Skbbeel ween © Smee: On mienS oan 
Total net revenue__ 13,132 16,876 93,256 97 809 884 33 —3,221 5, 2,784 2,418 44, 
WR nk dindlinwe denne. $138 ‘zi 14,005 11,619 682 612 6,252 B583 204 137 2,219 2266 
net ......... li, 79,251 86,190 202 —275 —9,473 —237 2,580 2,280 42,721 1,092 
of road operated 50 16.055 83 83 7 7 
Tremont & Galt Ulster & Delaware” 
——Month of March— —J Mar. 31— |——Month of March— —J to Mar. 31— |——Month of March—— —July 1 to Mar. 31— 
EARNINGS 1914. 47 Tiga.” 1912-13. 1914. 1913. 19ig14. 1912-13. 1914. 1913. 1913-14. MOL 13. 
t revenue... _._. " ; 102,465 12.678 20,946 147,902 291,865 39,1 49,404 463.1 774 
Bist . 1068 ste 193 18,205 1,077 11,571 10,611 12,299 16.655 274, 626 
22,318 175,977 ~ 137,820 ae 22, 165,196 1762 54,874 69,843 778.453 
3°64: :560 4,3 7 49,004 9,072 8.734 110/627 108, 
135 2%. rt ig-910 3.716 3,890 ; B53 40,116 12.846 14, 027 115, 185 117, 
8.282 70/088 521280 3,038 4,392 38,496 _—-45,517|__—s«31,879 _——36,979 358,030 . 
15,786 147,736 130,358 12,823 14,315 _ 181,852 154,044 50,586 63,472 _ 629,585 616,028 
* ,241 46 ’ , 1 +e a 7i2 ’ 1 4 
ane eae Re —3; —4,809 Rss —34'081 —54 26 ' 
6,532 28,241 7,462 —} 48 3,531 —4,767 6, 1 rt 
50 900 4 1,100 1,800 11°348 1: $80 3,500 $300 50348 oa 
6.482 27,341 7,012 2.528 1,731 me 102,955|  —8,267 3,007 ~ 118,848 ~ 188,123 
1 68 1 128 
-United States Steel Cor Corporation-— aera 
a ane ui on 
RNIN bps sg -y 1 to Mar. 31—|——Month o y 1 to Mar. 31— |——Month of March—— —July 1 £ 
se ~oeg 1914 ~ om a Bigg 191 766 1914. wie: 1913. 1913-14. 1912-13. rid 1913. “weiss, 
ph a ey “ai ais ibe | eile ee 24360 8.062 “"2a5048 
6,236,442 6,361,438 8,930 11,377 +930 ee 127, 104.464 5, 
484 _ 716,399 268 764 8.945 ; "41,31 : 91 
1,804,171 1,217,076 3,485 3,705 31,386 »347 55;408 47,728 : rt 
G8 omsil| “oa “vane wis _ won 75.88 eo 808 1288 
1,694,255 1,588,682 6,426 7,875 61,646 69,003 a. 2, 
4,352,346 3,706,397 10,835 12,923 _ 107,842 _—:115,998 158 828 OE 
=00.500 T1833 1, “2,655,041| —1,005 —1,546 —12,412 13,783 218 os 2,448 
Gs et camel eee eek eel —12'830 Ay 310 —11 Bi 
1,884,096 2,655,041) —1,905 —1i,546 —12,412 13,783 Bs | 365 —64,574 2,437,473 
18 282, 125,000 139 130 1,382 1,497 6.370 $358 ry 266 
Final ES aa —127,509 76,532 1,602,096 2,530,041, —2,045° —1,677 —13,795 12,286| —73,736 —69,903 "2,163,207 
Miles of road operated 203 3 291 272 Wm 
Duluth eae 4 arthern Elgin Joliet & Eastern - yan pei ong aloes 
——Month of March—. y 1 to Mar. 31—|——Month of March——_ —July 1 to Mar. 31—|——-Month of March—— —July ar. di— 
EARNINGS 1914. 1913. Btiear® 1912-13. 1914. 1913. 1915-14. 1912-13. 1034. 1948. 1915-14. 1913-18. 
t revenue... __. 313 249 5,490,190 5,221,624) 965,781 1,068,721 8,269,590 9,167,515|  ---<-- ---22- 020 -=-a5- ane 
Pome revenue ._- Sirise 2,823 288.672 '328,286 Bey 2 36 57 oy a od 1,231 946 
-, incl. rev.| 121,277 106,898 5,843,803 5,616, 1,019,606 1,144,563 8,843,947 9,900,661 ‘ y 
way} 125,123 58,052 1467 ‘$81. eo: 102,904 109,491 1,299,873 +705 ers 1 28 103-476 $6 - Be 
t. of .. 81,860 68. 91 798.076 708.665 219,089 181,937 898,093 874 11, 9,8 
exp.|__ 84,240 _—-78.349 1,243 243'084 1,174,389| 301,308  369;015 2,641,368 2,803,240|__- 23,707 22,727 _ 213,306 308,061 
Tot., incl. general| _ 307,316 _ 218,689 502 689 2,670,058} 648,238 681,469 6,084,503 5,536,221 43,844 45,962 _ 427,052 _—«304,817 
Net from railroad... | 186.039 1,790 2113 2.045.088| 371,367 “3,750,553 “4,364,444| 13,246 —"s 412 80,445 
operations Ld yy sacl 8460eeesess i. seeeece . + 668000 °#+#&§ 600601... 2282802 _ 28280662 _... 229820 eecocee 
, Total net revenue.- =i88.300 naz 2,838,054 2,962,162) 371,367 463,094 2.759.353 4,364,444 13,246 25 35,412 80. 445 
THEE diinesincncccccs 6,162 he sees 269,309 46,815 50.220 312,349 '257,273 2.767 2160 2.173 ees 
Final net ..__.____ —194, =r 52 2,506,457 2,692,852| 324,552 + 412,874 2,447,004 4,107,167 10,4 —2,1 6, ’ 
Miles of road operated $3 28 - - 774 819 10 10 
wine Connecting Newburgh & South Shes, ig a: Clair aber 9 ‘iia 
— Month o; — —July 1 to Mar. 31—|——Month of March— —. 1 . 31— | ——Month of March—— —Ju. ar. 3l— 
EARNINGS 1044 1913. 1913-14. 1912-13. 1914. ad 1913. rosa.” 1913 15. 1914 1913. 1913 14. 1912-13. 
$ $ ae ¥ g $ a s 3 3 
Nd Miles ia. 6, Waa ae <  idemndn ae. ts Maeda A A ak Bak i eal Gee Res. | Eeeaaie,... ieidmadiey:, io aiiieaaiall ° 
- a a, SG AP RE SETS tan oS 638 704 6, au 6,256 oases ananassae 
‘ot. incl. rev. 22,513 20,828 188.757 205,362 60,498 54,399 46 535,070 d 12,01 161, 
t.wa 538 2,940 75 37,276 3,932 4,410 a3 880 871 54,988 1,337 1,01 25.1 103 ‘is 
t. of * 1362 5,332 44,1 40,439 11,548 14,639 111,551 144,388 4,013 4°98 $i 
exp. 12,846 12,723 113,423 113,011 22,061 23,523 101,205 202,136 “5,925 ~ 6.405 Mee 56,574 
Tot., incl. general 19,790 21,052 — 187,050 191,251 39,540 44,475 388,586 419,131 11,406 11,988 139,232 —_—-105,734 
Net from railroad ____ 2,722 —224 1,698 14,111 20,957 9,924 79,302 115,938 —1,425 31 22, 62,949 
frie nn DE sebela dubane ° wetess -< aeaanel comme "cuaeee: SS eukaee °' “aouemst)'\‘dkemne -)\ Cemebe c.) ee ne 
net revenue... 2,722 —224 1,698 14,111 ; 9 1302 : —1,425 31 22,230 62, 
PR wcenmcceccesn- 5 a4 537 4,298 31 wert 3'780 42'149 “Ayat 2 400 1000 3.400 
ihc iness 1 —761 —2,599 8,801 : : p ; —1,625 —368 21,230 59,549 
re ye eel eoaica 3 | 16 307 6 143 37,152 74,196 8 
Union RR (of Pennsylvania) Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) 
——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. — 
EARNINGS 1914. 1913. 1914-14. 1912-13. 1914. 1913. 1013-14. 1912-13. 1913. 1912. 1913. 1912 
Freight revenue ° $ $ $ & 7 3 7 $ s $ 
Passenger revenue ....|__------ eae tee "Bich ee pee a ha a pe aa Epa A edined Ra Banh, 4 
Tot., incl. other rev. ~ 228,172 15,541 3,171,487 3,385,119 : ‘ 92,783 1, 46,864 37,674 2,524 361 
E Maint.way 25,822 39,495 425,982 268,28 10369 here 183% 33 803 31353 879 730/433 40:38 
t. of equipm’t.. 98,160 83,766 ‘46 774,04 Cr2.264 Cr367 Cr16,237 Cro7s 5,491 ,336 42,696 43, 
Transportation exp. __ 153,606 154,186 1,441, 739 1 304239 7,665 | Cr33 52,285 _16,738| «18,873 ~—s 18,702 «124,002 194,487 
ial Tot., incl. > 282,049 _- 281,825 2,808,561 2,383,747 8,348 2,260 _ 66,778 48.673 33,958 27,674 _ 265.682 _ 265,104 
Gutside operstions.net| ete; — '4ah  Sgreag TODLATI/ 1.053 6.847 26.004 32.004) 15.005 9,000T16.BAl OOS 
Tan ciel net irevenue..| “52,412 34,196 401,552 1,019,979 1,933 6.347 26,004 32,004 12,905 9,999 116,841 —- 96, 162 
yoga o------------ sng ees 8,500 81,500" 69,750 1,600 801 __14,400 7,209 542 1,323 21,716 __21,061 
Milen ot end “TASS | oe 412 25,696 320,052  —-960,229 333 5.546 11,604 25,785 11,363 8.675 95,125 75,101 
United Verde & Pacific Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS ——Month of March——- —July 1 to Mar. 31—|——Month of March—— —July 1 to Mar. 31—|——Month —. —July 1 to Mar. 31— 
1914. 1918. 1913-14. 1913- 13. 1914. 1913. 1913-14. 1912- 13. | 1914. 1913. 1915-14. 1912-13. 
Freight revenue... -_- 15,754 18,235 141,617 150,91 7 7,430 314. 10,067 11,369 1,842 
ao ge revenue .. "715 1,932 _16,723 3,908 | aio = pC pecs A 1,595 _—=-2,194 | 177 ‘B85 19 433 
ot., incl. omg rev. 18,457 21,143 «167 1356 He 397 | 7,796 12,024 97,430 109, 314 i a 73,913 87.250 ~ 93,172 
aint. of eamigan't. 024 7,045 6,6 64:60: 06 (746 «= 39,895 2:729 1,664 1,393 16,005 12.362 
c—e | 3,836 5,219 35, 819 395503 | 2,692 1389 16, 6.593 15, Bao 964 873 4.413 6 013 
vate wae ie exp.| "5,858 6.808 54,401 56,257) 2,372 2,368 2! 511 _:23,302 2,939 3,492 25,121 24,469 
ss ae nel. general “18,793 20,188 166,430 _ 171,051, 9,473 7,999 80,727 __ 69,137) 6,282 6.314 «53,335 «49,608 
Fetes soteses. - 335 (955 926 8,346| —1,677 4.025 «16,702 40,176, 5,602 7,500 28,015 «43,478 
rareitl net revenue..| “335 “955 “gag "3.3 i.e? “4,05 ——ig.z02 40.176 “8.009 "7.508 segs —a.are 
= ee | 488 490 3,678 | mie PA! 2/128 131 162 i243 “1408 
See et coed waitaic | 823 464 —2,752 1,974 1.677 3,861 11,830 ~—°38, 047, 5A70 7437 27,671 42,016 








S ae ee 






































































































































































































May, 1914.) RAILWAY EARNINGS 29 
pes Ene Se a in SM are |g 1 a oo 
—, t?) ommn | ose, 4) Tre — . ‘Sand lees. 0 ar. i 
EARNINGS 1914. 19138. Taig.” M 912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue... -_- 15,438 15,844 139,916 155,798 5. 416 915 60,852 8.439| 451.789 494.2 0 4,380, 4 
Passenger revenue ..__ 5,757 6.955 55.487 61,717 1,015 1,290 13,347 11,807 ets B24 356 oe 
Tot., incl. other rev. 22,36 23,944 > 208.457  —«229,898 6,828 9,365 76,396 92,157| 489,406 mat “034 4.795, 41 4, 
Expenses—Maint way 4, 4,226 42,039 44,603 254 997 g. ‘411 12,772 63.724 64.067 $13 765 
Maint. of equipm’t.. 2,725 717 27.636 24,756 444 294 2;881 3.574 92.624 95.336 80.947 
expenses .._- 784 791 6,450 MK 51 25 1 170 ‘2 oft 
Transportation exp. 7,565 8,390 68,879 77.799 1,654 1,928 16,005 17,249 123 439 124:426 1,132;149 1 
Tot., incl. general 16.465 17,211 156.646 162,576 3,350 4.043 35.911 40,206| 295,031 ~ 208,029 “2.667.449 2, 510,016 
Net from railroad. ___ 5,902 6.732 51,810 67.321| 3.477 6,822 ° m= 51,050| 104,374 } 128, 
QUO DUUTENIONE BOG] wnccnc  wanccs. | teense wanane} - anceps (i nekdbe oO Sewee @ Et ekeeue 6,114 6,251 62,191 
Total net revenue-- 5,902 6,732 51,810 67,321 3.477 5,322 40,485 51,950| 200.489 ° ° 242,256 “2,190 1, 
QUI Gn cic cc dnete 1,751 1,729 15.744 15.820 446 4,319 6,402 ay eee 17,600 = J 1 
Final net __...___- 4,151 5,003 36,066 51,501 3,031 4.895 36,165 45,548| 177, 224,656 1,992,188 1,7 
Miles etrcal operated 67 67 29 a8 503 (See this road en p. 
atiash 8 te 
Wabesh Wabarly Picea = West Side Belt 
EARNINGS —Month of March— —July ‘ar. 31—|——Month of ade Mar. 31— | ——Month of M 1 to Mar. 31— 
" ites 3 TAs 3g Pig. ° HOID-15 q 914 360 “4813, Toig14," 1912-13, 1914. “ 1913, 1915, I a9 et 
Freigh: rev -<eec8 ’ ’ ’ , ’' , , 
Passenger roves | ae ay - 3888" 303 5.479.917 6.975 7,064 72,896 67.844 750 "820 7.212 6 
Tot., incl. oth 2,477,585 2, 0 765 lil, 757 34,074,628 62,605 59. 406 671,492 581.9 47,781 47,101 — 437,852 
~- ~ gaa Gedy "801.584 “2:813.076 3.000.466 7195 eA ee reed 3°371 "693 «68,791 
"ate of auipar west © aay'83O LOTT Oot Lowsae;| 1451868 «© 463091288 1287430 9'863 181022 74.914 
a 74 1,74 48 720 °765,314 1,897 1,406 17, 16,549 899 720 9.051 
Heawatien: ~| 1,149,029 1,150:910 9.745.851 10,048.451 =. a 23,362 243, 226.340 10,4 8,277 94,835 
Tot., incl. general| 2,047,506 2,023,500 18,245,998 18,447,987 60,401 536,204 521.570 26,849 35.046 267.880 
Net from railroad___- , a 416,205 4,865,750 5,626, iso 180 ~~ —008 135.088 ~~ 60.365|~ 20,031 12,054 ~ 160.072 
Outside operations .n —6,358 —Litte =<EO74 . —<B7,0el ccecee ea ae ea eee cee. wetoal 
Total net revenue..| 423.719 414,490 4.820.785 5,589,131 10,180 —9 135, 60,365 20,931 12,054 169,972 1 
Sie ReaD 99,191 B4'282 746.734 (671,612 7,500 7808 35-255 67, 14 1 2,110 
eae gubee 324,528 330.208 “4,074,050 4,917,519 2,680 —8,495 67,788  —v7,134 20,916 11,954 167,861 167,786 
Miles of road operated 2,514 2,514 63 2 22 ; 
ws Wheeling & de: by ate i Wabash Ches iaine & & Western Ws “ on Idaho & Montana 
EARNINGS — Month o; rch—— 1— | ——Month _— of March—— —July ‘ar 
rr aed 1913 So 1913, ihe BOP 13.6 1914, 77 ie Tie iti 1H as 1 14. 50 1913, 1913-14. 1912-13, 
Freight revenue —nseme ’ » , ’ , , 34° 
Passenger —. 44,124 .581 ,104 "485,363 1,764 1.740 3,864 4, 107 _ aes ‘ ' 3 
io? . rev. 717,552 ,031 6, 228, "749 5, 94 10,687 8, 39,443 34,226 280.033 339, : 
Expensee-M t.way :170 by 177 "829.071 Fas 858 3.779 $688 ies B5:570 be 4,228 1,280 38,616 
of < ° 030 mi 1, 054, 884 1,165,959 96 2.025 1,142 16.298 19/354 3.493 3 ia = 31,006 
Araffic expenses —--| 68°04 180'613_ 2,111°379 1 oa? 4,275 3,531  38:799 34/491 9.748 11,340 Fe 3 
Tot., incl. general| 458.219 487,289 4,244,021 4,115,195 10,615 9,425 94,285 90,359 18,741 18,618 160,268 165,70 
Net from railroad_...| 259, 1,984, “1,830,180 2 —751 7,980 —2,163| 20,701 50,701 18.608 130.779 "173.077 
Outside operations net 15 —127 sone SOME sccees cdedue  dwanae  \okekiied labia es. ss ibbbiees \-s-.aeieieel: ee 
Total net revenue..| 259.348 26,614 1,983,862 1.829.663 72 —75l 7. —2.163 20,701 15,608 129,779 173,577 
QUE ise dc akaaatus 31,567 28,187 bs Kit 271.271 1,070 569 5,77 5,129 1 652 6,631 BS 
RES LS 227,781 —1,572 1,702,812 "1,558,392 —998 ~ —1,321 2,205  —7,202 19,571 14,955 123,148 167,725 
Miles of road operated 459 "459 64 49 49 
Western Alle heny Western land Western n Ry 0 of Alabama 
EARNINGS —-—Month of March— —Ju Mar. a — Month of March— 1 to Mar. 31—|——Month of ‘ar. 31— 
hice 1914. 1913. 191 14° 19121 6 1914. 1913, 191 is. 1913-13. 1914. “813, “Taig am -” 
Punauer revente 2. 1,523 1/115 16.870 13'i92 59,184 64,282 792.290 736,874 41,313 $o'44l 
Tot., incl. other pa 13.411 ii ~«IBL737 3 ,632| 660,624 ° 629,127 6,202,431 5 B4T 461 133,085 128,615 
Maint.way »319 65,711 73.901 1.081.237 ‘815.9. 23. 38.197 19,689 
tt. of eq: 665 199 20,485| 173,735 83,095 1,249,262 794,454 96 ,118 
Dae 106 1.555 962 24.927 15,35 211.633 141.1 eit 857 Bs 
Transportation exp.. 6,026 4,222 49.845 36,491| 338,258 298.555 2,963,822 2.448.662 38.739 34.688 Y 
Tot., incl. general 11,544 9,538 114,292 95.271| 635,228 482,054 5,700,229 4,320,330 97,826 89,265 855,500 
Net from fs ; ; —6, "25.395 146,172 602,201 1.327.130, 36,250 39,350 ~ 308,338 , 
CURE GRGURUIONE REE) eccces se ekess — aweee = sdcece]  sencce tin <- Reten= _awomee 157 nom 
Total net revenue... 3,636 3,872 7,444 —6,540 25,395 146.172 602,201 1,827,130 35,416 39.348 < 
vis ical 0 ed EE ee Riese 1'800 20; 199,100 180/000 3.007 rs 
ey ae 3,636 3.672 7,444 ~~ —8,340 —604 ~ 126,17 303,101 1,147,130 30,408 34.419 ~~ 264,269 , 
Miles of road operated sitie 661 133 
Bitamepert 4 *% North Branch Winston-Salem } eontnbouns Wisconsin & Michigan 
yer tan a ois. eta” Mora th, | eka” gis “Test Moi eae ot eS ea RECS $= 
Freight revenue_____- 8, AT4 43,542 Be 024 fit, ae 717 EW 1 12,199 “i agi 
reves —-. he 2.605 2,596 36.216 35,284 5.028 5,630 54,636 554 , 
Tot., incl. other 11,081 10.551 10 280 95.982 49.568 40,251 ‘ 
Expenses—Maint. way 974 8 j 665 3,603 4,254 ; 
aint. of equipm’t.. 1,058 485 22.593 14,484 3.266 i ‘594 ; 
Traffic expenses ..__ 00 257 3h'3i4 1,511 2.160 2'159 5 
Transportation exp_. 3.707 3,525 ,840 32.801 3,568 14,008 
Tot., incl. general 6.931 _—*5,596 88.607 67,296 24,540 23.697 
Net from railroad__-_-_ 4, 149 4 ae 12,563 38 685 25,028 16,554 
COPE MGR! « naahen souped  \eanhae — Senneadl sanmee | sehnae 
Total net revenue__ 4,149 4,954 12,563 28,685 25.028 16.554 164. 755 138,663 6,454 3,721 —1.214 4379 
WE chedinnaseo 96 175 86 79 2, 2,000 ‘000 648 472 5,876 
Finel 2 Fp AES 4.053 4,779 11,693 27,106 23,028 14,554 a8: 755 120,663 5,802 3,248 —7,001 —1,271 
Miles oft feed operated 56 92 91 135 135 
Tasos & Mississippi Valley Yosemite Valley Youngstown & Ohio 1 River 
EARNINGS ——Month of March-—— —July 1 to Mar. 31— | ——Month of March—— —July . 31— | ——Month of March—- —July 1 to Mar. 31— 
914. 13. 1913-14. 1912-13. 1914. 1913. i114." 1912-13. 1914. 1913. 1915-14. aa a 
Freight revenue_____. 60,048 65.353 7,058,562 5,868,113 5,664 8,127 75.856 rs 822 gig 37.035 
Passenger revenue ...| _205.893 _ 196,047 2.281.599 2:042'063 3°451 5,595 05,421 95,633 12:996 139 ‘3 
eet: incl. other rev.| 1,046,106 1,037,965 9.976.340 8,510,716 9.687 14,651 194,832 180,302 21,053 iz: oe {95.679 i 
Maint.way| (145,231 159.139 1/344:994 1/534'819 2.371 2.856 7.582 21,708 1/434 1,284 18,571 16, 
Maint. of equipm’t..| 147, 262 1,365,877 1,215,508 2.112 2;310 18.972  %15,.567 1:761 566 (882 11,921 
Traffic expenses .._. 15,495 14,304 39,731 135,842 72 843 7,438 8, "323 412 2,875 231) 
‘Transportation exp. 407,562 425,510 3.581.450 3,364,095 3,035 3,481 39,967 38,422 6,031 6,081 52,892 52, 
Tot., incl. general|" 742.912 761,662 6,678,977 6,489,976| _8,735 10,017 98,498 89,766| 10,852 — 10,278 99,461 93 
Net from railroad_...| 303,194 276,303 3,297,362 2.020.739 951 4,633 96,304 90,535 10,201 8,519 " s se58 
Outside operations net 540 293 —1,860 LBL. «sades  seseve | susare .. eeetsel  adsets:' ~weucds -* + caneee =n 
Total net revenue..| 303,734 276,597 3,295,502 2,022,015 951 4,633 96,334 90.535 10,201 8,519 06,217 ~, 88-958 
QUE. dc cdscichicce 53,500 37.000 °'408:000 ~ 333/000 720 608 8,754 8/373 1.052 94 9:952 -« 9 
Final net ......___- 250,234 239,597 2,887,502 1.689.01 230 4,025 87,580 82,162 9,149 7,577 86,265 79,808 
Miles of woad operated 1,371 1,371 - . 7 79 36 3 
. HAWAIIAN RAILROADS. 
Hilo Kahului Oahu Ry & Land Go 
—— of March — —July 1 to Mar. 31— —Month of March—— —July 1 to Mar. 31—|——Month of March——- —July 1 to Mar. 31—~— 
EARNINGS i9 14 1913. 1913-14. 1912- 13. 1914. 1913. yer 1912-13. 1914. 1913. 1913-14. Mia 18. 
Freight revenue__.... 26,035 25.773 200,315 166,031) 19,406 28,156 139,913 157.765 67 504 65,298 7,1 
Passenger revenue .. 7,794 8/981 83.830 8 1,891 | 1,598 2,162 15,393 12,941 23°799 23 .762 of 168 3 488 
Tot., incl. other rev. 38,394 38,543 312,411 272.519; ~—«25,128 37.454 185,928 213,283 98,099 97.469 925.688 87 
E ses—Maint.way 4,560 3,688 44,214 31.885 3.616 2,243 27 ,329 21,742 7,911 7.769 94,3 13.460 
aint. of equipm’t.. 2,254 2,279 23,924 26,816 | 2,629 2,853 33 ,457 28,045 8.196 7,768 72,843 56,652 
Traffic expenses - 84 42 2,000 1,225 | 182 392 408 713 641 5,807 5,4 
Transportation exp.. 10,044 11,409 90,087 95,805| 12,127 15,121 94,143 125,417 22,279 23,946 203,722 _190, 
Tot., incl. general 18,932 19,592 _ 181,787 _173,242| 20,664 22,367 171.957 ‘191,717 43,698 44,743 421,737 373.468 ~ 
Net from railroad_...|" 19.461 18.051 130.623 99,277 | 4,463 15,087 13,970 21,516 54,400 52.725 503,050 501,825 * 
Outside operations.net| —_----- - —816 __ se IDO | decking ekki aheies wie Ch pec I aseeih Caeedo! (vam 
Total net revenue-- 19,461 18,134 130,623 —«100,471, ~ 4,468 15,087 13,970 21.516 54,400 2.725 3,950 7 
Wai niscuscicas-- 67 550 5,100. 4.917, 800 60 5,19 5.735 7200 6b 754940 BBBIB 
Final net .......-.. 18,783 17,584 125,523 95,554 | 3,663 14,487 8,779 15,780 47,150 46,225 439,000 446,309 
Miles of Tool operated 69 3 102 
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COMPANY RETURNS 


bhesage Many railroad com also issue monthly sta 
often different trom that deeueribed by the Commerce Commission. In some instances the figures in the two returns 


in the foregoing 


statements go beyond the requirements of 
to earnings and 
purpose that 
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eo xan up its statement according to its own 
















































































ipts of the mon returns as filed with 
pages are transcrip — rage gsr 


the Commission and give fixed charges and 


each iaene of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
SE ee ate an ine crating’ in ouch seturna, Im theo fastanses 

in such re ° 4 . 
eateinen’: fing to. conception of what will serve best to convey a correct idea of the course of its 
distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 





the Inter-State Commerce Commission 


own, and the form of the returns in such cases 


income from investments 


way from the returns to the Commission, 
of course, uniformity is i Each 







































































ments in the form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may hee tween the company figures and the Inter-State Commerce returns. _ x 3 

It si be distinctly understood that where the company siatements are identical with those rendered to the Commerce Commission, 
we do not u to them here. In such cases the eae ayn look for ot figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. We. 

There is just one exception to the rule conteding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. pe: 

‘f< Atchis & Santa Fe Colorado & Southern 
* oo March— mers ers to a M i ——Month of March—— —July 1 to Mar. 31— 
. 914. 1913. : . fleage operated............... , 
revenues. ; 1679,201 89,498,443 | Operating revenues. _-_-----2-- “ 1027 1.165.971 10,385,697 11,608,675 
le oe ------- Hs 74°37 81940" 866 $3 °854:033 59,535,596 | Operating expenses.............. 980'679 918.816 7,613,945 Rit ett 
____... 8,472,002 3,083,824 28,115,167 29,962,847 | _ Net operating revenue__....... 244,348 247,154 2.771.752 3,690, 
ae a ----- 8 tree 8 oee e686 -L'127:795 3.506.910 | Taxes .------.-------222222222 g4.525 “41711 ‘483,008 ‘301.211 
Operating income... ... oss apt 3,027,692 2,693,658 23,987,373 26,455,937 Operating income............. 189,823 205,442 2,288,054 3,299, 
Average operated mileage__---__- 10/961 ~' 10,771 10,890 | 10,742 
Bangor & Aroostook Delaware & Hudson 
— Month arch—— —July 1 to Mar. 31— 
comgeuin... Hie tie Kite its ieee a at ae 
Operating expensons  =-72-777. 317,018 _348;904 _1:828:042 LAS 1e | ee eee enna 1.600.621 1.908.762 4.794.367 5.358.856 
seco 211,416 ae San eee 1) ae ; rtm 
poesetion Net earnings..............--- 284,621 656.495 987,169 2,234.4 
Adaitigna tacome tire of eats.) 28.822 = 10.986 14 -o7g «172037 | Outside operations—net_.----.-- £87 956-385 983383 2 0Sis 
Total net income___......._... 240.231 94,090 1.087.444 _ 827,958 Total net revenue. ..........-- 286.438 650.245 989.549 2,224.2 
Fixed charges and other deductions 112/554 _113,997 1.016.551 1,005,099 | Taxes ....--....-.-.-....------ 950 _°49:700 __ 1671860 *"149:100 
Surplus over charges_...._.._. 127,677 —19,906 70,892 {—177,141 | Final net.......--..........- 230,488 600,545 821,699 2,075,129 
Bellefonte Central 
—-Month of March—— —Jan. 1 to Mar. 31— Denver & Rio Grande 
1914. 1913. 1914. 1913. ——Month of March—— —July 1 to Mar. 31— 
Grose SCE aera 7,660 7,210 21.207 19.885 19}4. a ta 1913-14. 1919-38. 
RR tredawnenccoee oe ae seid +243 | Total operating revenue. ......... 1,880,465 1,786,145 17,974,190 18,883.7 
Interest and taxes ok, Wt eCoee Baa’ 935 "240 "705 "79 Opera 08... es 1 13,199,338 13,501, 
sa gamign a 2 ha SEs 334 4,774,851 5,352, 
Surplus over charges.......... 1,520 2,095 2,839 4,022 | Other income......2----2==lII2 91.613 97,777 1,301,756 etait 
. RO 523,002 487,111 6,076,608. 6,589, 
Buffalo Rochester & Fivtebureh eee Propor’n of fixed chgs. & rentals-- 550.253 553.967 5.147.574 5.035, 
—om on 0 archn-—— —JuUly 0 ar. ome eee ER ey een a oe * rn . » , 
ot gia. 1913. 101413, 1913-12. Dee eee rand Retest. ~ Sete See eas RT 
expenses_..-.---------__ 687,110 _ 595,731 6,133,979 5,685,190 | Balance ----------..---.-..-- —47.251 —S6.856 (727,201 1.007.071 
Ne apes revenue SS Sa 214,479 336.926 2,483,045 4.401 
Net revenue..........-------- 214,054 285.178 ~2.432.173 "2.432.047 Duluth South Shore & Atlantic 
i isbnnsnansencce 8, 19,000 162,000 159,000 a of —— “ae a 
fncomten ns ne22=777777272__"90:300 _Toeis22 7'819:010 ~"758:206 | QBerating revenue.......---.--- 280,144 258.777 2.600.309 2,476,139 
Gross corporate income__--__.- 506.458 $24,700 9.000.080 5.081.013 | twaaneetiegn rca... . : Far To 
Fixed charges and other deductions 161°687 181'344 1'490;978 1461203 ogvat operating revenue......... 79.948 38.301 581.019” 497.280 
Surplus over charges_......... 101,915 163,356 1,399,108 1,570,051 rm rotal net, --------------- 180-283 89-084 ~ 580.648 ~ 510,867 
Buttslo & Susquehanne BB. Corp. 5; | Net tueume or lone. -- =o. 21,653 ~—60,215 —346,145 —421,048 
1914. 1913. 1914. 1913. 
Total opera ee ae ee}. ceacsae Eo aig ease q 
Sees dbaeaiel cepeneea 77-77 136:308 27222 $68,303 22222 Erie Railroad Company—All Lines 
Net operating revenue.._._.... MEE: 2. p¢ucee eS aan —Month (ie — oe 1 to Mar. 31— 
ns ———— Ree a stterns Gross revenue 4 $81 848 4 494402 43 046.606 47 155.987 
Other income Ome------------- 38.089 ------ 72,484 ------ | Operating expenses and taxes...-- 4,044,376 3,797,104 37,303,209 35,066,224 
5 RE 55.008 i190 080 a5 Operating income.............. 937,172 1,097,298 8,553,397 12,089,762 
Interest, rentals, &c__-___- ~~~ 77 - Se Msg 2 a 2 PERE TIC 
Sa. ER SR OE SS ccsaee 
Surplus 26,361 Tee s eaoxeae Hocking Valley 
Central RR. of New Jersey — Month of March—— —July 1 to Mar. 31— 
ma a ot Mark are 47 Bt to Mar. 31— | Miles operated._............... 1914, 1913, is 14 ,« 
SEE aaa 2,434,739 2,331,665 23 609.087 24°314. G39 | Obs (8 po 423/428 370:088 3001084 Sie7s, 
Operating expenses.--._..-____-- 1,714,956 1,570,108 14,593,084 13,581,715 | wet revenue 174.980 ~ 107.540 1.805.343 2,011,980 
Net income.................. 719,783 761,557 9,015,953 10,732,314 Giae ees Ged w= 2:500 71,902 ‘188,109 ‘571, 
Fixed charges and taxes_--~---_-- 560,155 565,914 5,167,897 4,983,065 | Grogs income...............-.... 172.479 179,443 1,993,453 3. ‘ 15 
Surplus over charges.......... 159,627 195,642 3,848,055 5,749,248 | Fixed charges and taxes... ....... 8. 130,058 _ 1,119,973 T:788:808 
The Chesapeake & Ohio si Net income.......-.....------- 54,471 49,384 873,479 "1,396,550 
——Month of March —July 1 t sec 
gperated....-....--------- pete 5 ocha2k on aoPrtad men 2.316 Illinois Central 
expenses......22272222_2:165:167 2'119°474 19,088 441 te 9ae G07 Ts ois. ona” ora 48., 
a SESE "Tides OSS7 Ras SAREE | Mise cperetet.-------—-----—- ee GA pie 
ee Pe OSee ® ’ ’ ’ 2 

etiam tates 045, Total revenue.................. 5,928,407 5,259,856 51,044,699 49,213.37 
pe 1 802;615  Faeae Braga Baz 9.106.791 | ‘Total expenses and taxes. ------~ 4.597.044 4.355.373 41.461.273 40,457.41 
Net ERE aaa a ga 242,638 42,392 2,459,331 2.637,972 Net revenue. ............-.... 1,330,463 904,482 9,583,425 8,755,955 

Chicago & Ne orth Western Louisiana & Arkansas 
en 0 a — — — 

Average miles of road operated... 5 68.004" 5 7.o75 Red 7 979 ine a ee a eS 
ENE SPL RS TR 844, ,572, : a . -14. n 

other receipte..............- brie? °'273'347 O3 131 007 eR Tet: Sites & cond epetntes...-..-.--- 161.558 166,426 1,314 “i pe 

Total receipts._..._.......... 6,901,638 6,845, row Pw BR Hep eine , , oi4, 1286, 
expenses and taxes__-__ 4:917:508 _5:111:069 47388 703 re tive ted ge “othe RENE cn ncecnccnnne 105,251 __:96,579 ___ 880,310 329,500 

ming garnings............----- 1,984,129 "1,734,406 18,593,541 19,549,124 | Interest, rentals, &¢.~~777~77777 Po 6a Oe OS 

charges.....-...--.------ 839,111 _ 782,688 8,103,102 7:577.953 pooner tt ee SEE : : : : 
RRR 1,145,018 — 951,718 10,490,439 11.971.170 PB. cnnenncoconcceencoce 18,052 = 42,325 = 178,910 = 218,580 

Chicago St. Paul Minneapolis & Omaha | Mineral Range 
Averag stan ofroed operated... MOMn”™ Moraheg, —July Lip Mar. 31 Te a — aie te Me 
x é =o’ | . e am . 

other receipts. 2222222222222 '“?5/043 "P0068 **T67-605 19-078:$50 | Qperating revenue.......------- 90.321 67164 311.830 636.182 

Total receipts...............- “T.11.158 “1.351.407 14.000-163 13331-0464 |° mras DIB..csmnea-onnoee __ 36,669 900 ' : 
Operating expenses and taxes..--- 1,124,391 17054283 10:264:343 91877 344 | Other Sonn Racer acane 1365 6-749 exit: 113007 

i) eee 386,763 297,125 3,895,820 3.553.902 | Total nt ................... : . 
——... 254.257 177,186 1,966:778 Loes-704 | Inteeeee, eee, Rercwww. SEAR (HSS 190 T 
Surplus over charges.......... 152,505 119,988 1,929,041 1,868,107 es ee . 79 —8,494 ~ —92,009 2,525 
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May, 1914} 


RAILWAY EARNINGS 








Railroad and outside revenue_.... 
Rairoad and outside expenses... 
Net revenues.......... ais een 


New York Central System 


N Y NH & Hart:.Mar 


July 1 to Mar 31_. 
Cent New Eng. Mar 
July 1 to Mar 31_-. 
N Y Ont & W_.Mar 
July 1 to Mar 31... 
New Eng SS Co Mar 
July 1 to Mar 31... 
H & N Y Trans Mar 
July 1 to Mar 31_. 
NB MV & N SS Mar 
July 1 to Mar 31_. 
ConnecticutCo Mar 
July 1 to Mar 31_. 
Rhode Isi Co..Mar 
July 1 to Mar 31_. 
BerkshireStRy Mar 
July 1 to Mar 31_. 
N Y & Stam Ry Mar 
July 1 to Mar 31... 
Westch St RR.Mar 
July 1 to Mar 31... 
N Y W & B Ry. Mar 
July 1 to Mar 31... 
Housa Pow Co. Mar 
July 1 to Mar 31.. 
Westp t Water. Mar 
July 1 to Mar 31... 
N E Nav Co___.Mar 
July 1 to Mar 31_. 








1914. 
$ 


5,262,962 
49,819,352 


10,747 
173,513 
598,386 
007,908 
392,40 


3,988,46 


67,111 
751,887 
22,703 
275,154 
16,248 
185,679 
30,873 
291,129 
58,762 
546,090 
2,378 
22,810 


*112,369 
*1,021 ,070 


Minneapolis & St. Louis 
Including Iowa pope 
——Month of Mi 


1914. 





ee 468 1161 1377 





3 
~~ 879,268 


CHICAGO DIVISION 


194,720 1,739,461 Bette 601 
te tates St. Paul & —_— Ste. yop 
vi 
912- 
,670, 7,17 
rape 


; 7 ~ 73 497 “6.378.092 “7. 


— Sor EE 4,472,308 6,614,380 








of Mi ec —ZJul 2 to Mar. 31— 








a —July 1 3 Mar. a 


3.771.908 34.915, 304 3 





1,141,515 11,113,675 
"197,864 1 7 





1,339,379 12,863,383 














Raliroad and outside revenue. .... 976,108 
Railroad and outside "772 5881687 626.313 
Net revenue__................ 387,42 
WU DG cists cedbonanedaccmainiel 61,110 
Operating income............. 326,311 
eee Central 
Ta" 
ee: eee 
Net earnings................. 29,133 
oo 23 
Net income.................. 26,869 
Missouri Pacific 
——Month of Mi 
Be ip 
° eee So ceoeed ’ 4,891,490 
Goereting vy prepebaerieadee Sate 3,426,478 
PON ss co cncdesnbae 1,265,012 
SRE PON i. ci ccccdimaswecs 200,137 
TOUs DIN 5 on cedccncdouctea 1,465,149 
mene" eye sep 
— Month o 
Total ting revenue 1s: 
Operating expenses.2.2..... 26.066 
Net operating revenue_........ —618 
atesill ds ah tik. ei nscclasgn dn eiteticn wegen to hearin de 1,495 
DMONEG so ccc cucacke —2,113 
Operating | ON. one nenow ann a3 
Total income__............... —1,908 
Interest, rentals, &c._........... 5,742 
eee: SNES dick cwstinddassous —7,650 


6,134 20 17,331,188 





























New York Cent by Hud River ——Month of March—— —Jan. 2 to Mar. sl 
uding Boson & Albany RR.) 1914. AS. 
ting revenues............. 7,529,866 
Po bhenrs mag De diiaiinbicedehs lade 5,872,081 
Net from railroad__........... 1,057,704 
et—outside a GPRRRGE HEA — 96,018 
Total net revenue__........... 1,561,765 
Taxes (one twelfth “monthly) skebis 397,251 
Operating income.__............ 1,164,513 
Boston & Alb 
cavemen” I es eae ted 1,311,269 
Net from railroad_....-....... 267,610 
Net—outside operations......... —2, 
Total net revenue. -_.......... 255,487 
Taxes (one-twelfth thly)_.... 67,778 
Operating income............. 187,709 
Chicago Indiana & Southern 
Seseas cpa: Be 
i 313,571 
Net from railroad_............ 110,310 
Net—outside operations......... —6 
Total net revenue._........... 110,243 
Taxes (one-twelfth monthly). .... 18.510 
Operating income............. 91,733 





—dJan. 
“tae: © i; * 























386,339 —215.394 ae 


444,881 1,315,242 1 
371,613 Lee 1, 








184-345 sis aa is 





i a 176,719 


913, 000 14.973 Bet 
417 407 4BEz0 840.087 
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116.198 B  B19.780 ~ 935-500 





totes “iad 





: 4 
S Spe Lei eee 115,643 
eee eS kamen 110,231 
oh oe railroad_..........-. 5,412 
pal ce 
net revenue.........-.-. y 
Taxes (one-twelfth thy)... ,000 5,500 
Operating income.........-.-- —587 
Chic & St Louis 
gaa ‘Peoria Ry.) C91g | ‘f revised for 
Operating expenses ce eeeeweaeee. 2,688,471 2,321,586 La 2 
Net from railroad_........-.-.. 339,686 
“Gaius Soe 
Total revenue. .......-..-. . 
Taxes (one-twelfth monthly)... -. 124,500 
Operating income._.........-.- 208,766 
oe toes SEL 503,561 
Operating expenses_....------~-- 393,543 
Net from ratlroad_.-.........- 110,018 
Net—outside operations......... eae 
Total net revenue............-.-. 110, 
Taxes (one’twelfth monthly)_...-. 22,000 
income..........--- 88,018 
a oe canciaaheb 4.33 641 4, 754, 601 1 
Operating expenses. ...........-. 5,695 3. °385,057 
Net from railroad_............ 1.202 3 1, 300 
Net—outside. operations. ........ Pe 
Total net revenue._....-......- 1,287, 1 s 
Taxes (one-twelfth monthly) __-_- 2 Wes Zatz ats 
pire rei onc ae alae 1,091,409 1,220,655 88800 
Michigan Central 
Opesting teverues Sis ces teint bahia 2, 846, 014 2,972, 198 
Operating expenses._............ 2°142,282 2.243.675 
Net from railroad_............ 708-73} 
Net—outside — ROE AG 3 735 
Total net revenue. _-........... 1395 
Taxes (one twelfth i maouithily} BUTI 32,000 
ti ne tates esa 563,395 
New York Sadeas & St Louis 
Opened “ab b PE SSLaDTas 1,022,170 
Operating expenses__............ 1887 
Net from railroad__..........-. 134,697 
Net—outside — SO aisieai dai de —2,804 
Total net revenue.__.......... 131,893 
Taxes (onetwelfth genni Cae PAE 35,000 
Operating income............. 96,893 
ound th be 1 601 596 1,595,556 
es —— eee eee . , , . 
Operating ampeneen SEER TERRES 948,473 857,408 
Net from railroad._........... 653 123 
Net—outside or bs aida tages —135 
Total net revenue...._.......-. 652.987 
Taxes Prcrndninct -~ agp monthly)... 53,500 
Operating income_...........- 599,487 
o = & Ohio Central <4 as maa 
pera revenues. ............ j 
Operating expenses. ...........-. 387,719 
Net from railroad__........... 126,024 
Net—outside operations. _-..-...- —505 
Total net revenue_____....-- - 125,518 
Taxes (one-twelfth monthly)__._. 20,347 
Operating income_...........- ~~ 105,171 
Norfolk Southern 
onth of sx} 1 
me 
Total revenue.................. 323,228 
Total expenses_................ 240,424 
Net from raiJroad__........... 82,804 
Outside operations, net_......... —42 
Total net revenue__........... 82,762 
THER Cc wacdnaqousdiwndqanien 11,671 
I DOR. i cancedanseedwnel 71,090 
Miles of aa operated........... 906 


1O4.aa4 ~ "728,920 827,867 


Norfolk é & : Western 
onth of M yy —J 











at 

Miles operated. ................ . 
Total opera revenues_........ 3,598,326 
Total pe ici able ab abated 2,395,991 
Net opera revenues. _...... 1,202,335 
Other Konya SRNL EES STILT 170,116 
Gross income. _........-...... 1 re 
Fixed charges and taxes. _........ 506,187 
INGO MRGOUNE. conccdncnctacdune 866,263 


New York New Haven & Hartford Railroad & Subsidiary ———. 


1913. 
$ 


$ $ $ 
5,452,654 4,209,913 4,525,421 1,053,049 


293,051 
2,773,897 
689,168 
7,109,898 
448,105 
3,664,516 
61,174 
826,885 
8,925 
159,340 
621,145 
5,834,357 
409,138 
3,940,044 
74,751 
727,704 
24,991 
274,936 
18,051 
178,399 
26,445 
190,149 
58,717 
531,876 
1,967 
19,313 
*109,782 


*1,085,589 
* Represents income from investments. 


——Other Income——- ——Gress Income—— — 
Sar — sit 1913. tora. 


$ § s Bs 

927,233 453,494 453,472 1,506,543 1,380,706 1,751,952 1,656,817 —245,408 —276,111 

52,470,201 38,903,155 37,954,302 10,916,196 14,515,898 4,328,505 3,831 {448 15,244,702 18,347,347 16,115,331 14,513,199 sap 628 3,834,14 
132,571 2,285 3,576 83,263 136,147 87,188 
54 22,910 48,704 984,903 1,285,159 643,692 
129,997 15,750 15,728 111,288 145,726 136,130 
2,050,648 161,471 158,927 1,628, {660 2,209,575 1,209,421 
81,245 2,418 1,869 -—32,443 83,115 67,892 
429,551 3,848 48,536 481,483 478,087 615,703 
—48 856 12,910 12,478 -—14,822 -—36,377 »239 
93,703 51,238 48,251 106,160 141,954 73,542 


—=B,B0T) fcc aene | emcees! — shewes, ' socuss 
Lb. eC ae ee So eee A 

178,569 21,296 1,439 188,164 180,009 88,369 
1,805,474 195,819 15,886 1,739,652 1,821,360 802,262 
120,924 721 817 90,555 121,741 111,264 
1,307,198 90,243 97,604 1,082,372 1,404,803 969,435 
1,346 419 129 —16,441 1,475 15,930 
65,545 1,495 1,053 71,044 66,599 138,261 
1,375 27 42 8 1,418 ,800 
26,439 367 298 50,842 26,738 69,494 

—2,311 9 18 -—7,163 —2,293 

—10,106 182 170 —7,685 —9,936 
—18,513 2,520 2,121 —14,233 —16,391 12,245 


—226,767 26,127 39,680 —121,423 —187,087 
18,187 33,367 33,450 57,577 51,638 44,286 
202,029 301,672 300,399 488,876 502,429 399,225 


nba ay 1 834 


—6 —4 
4,380 i2 3 8,453 4,383 A 
vetana: ube. *112,369 *109,782 119,822 
etaipeg 3k gin a *1,021,070 *1,085,589 1,090,431 


, Rentals,  gatenss- Aesice 


ee ‘479 ~=Ugeo 
13,200 7.80 











Pacific Coast Co. 





en as — Sai? Matas 
DGS at SRS 4 71 
Grom earnings. .--—-------o----- iting ‘Wii SOs esse 
Net earnings................. 47, 84,392 25,290 942,541 
Pennsylvania Railroad System 
~lae oe rh ae —Jan a) to Mar. BY 
ORE ins Tt AR Ran 1 190197 40,484,014 4 43,250,276 
osal operating revenue wcsege---BR ha] 13°530 545 35,176,782 35,840,164 


















































Net revenue. ......- . 2,649,774 2,628,582 5,307,233 7,419,113 
Outside ations—net._......- —188°741 —188,886 —524,704 408 442 ; 
imcome...........--. 2,461,032 2,439,696 4,782,520 6,929,671 
Milde of ling cpocened ii iaasin in ; 4,025 
Chesapeake & Atl 
revenues_.......-. 20,821 20,276 53,042 49,356 
expenses, incl. taxes_.-- 21,292 19,417 61, ‘202 54,429 
N revenue__......-. 71 5 160 —5, 
Pa Adarare aaa 2.180 3,842 279 3°948 
imcome_..........-. 1,709 4,501 =i1.439 —700 
Milde of line onceeted 0M Kenai 88 88 
Valle 
otal gperating revenues eo 262,413 295,059 796,354 862,762 
expenses Ga. taxes.... 194,400 208,930 ‘*598,843 624,254 
baby ype: A dre Uechiens 68,013 86,129 197,511 238, 
SR 9 68 167 —1,417 
Operating income_.._........- 68 ,022 86,197 197,678 237,091 
Miles of line operated...........- 162 162 
Long Island . 
ae ae revenues. ......-- 55,160 807,070 2,323,916 2,211,740 
expenses, incl.taxes.... 792,275 765,461 2,297,535 2,224,921 
Net Tevenue......... 62,885 »609 26,381 —13,180 
Outside BBiviccccace - 279 10,181 —5,297 19, 
income__.........--. 63,165 51,790 21,084 6,150 
operated._.......-..-. 39 398 
Dela & Virginia ‘ 
revenues_.._..... 8,438 9,225 22,940 26,726 
expenses, incl. taxes_---. 14,546 13,891 43,610 38,846 
Net opera revenues........ —6,108 —-4, —20,670 —12,120 
Outside eae 6,840 3'998 8.425 14,226 
DT this nina ome 732 4,132 —12,245 2,106 
of line operated_..........-. 84 84 
er von S Phila & Norfolk 
coveness ei ae 271,317 296,931 779,781 838,475 
Operating expennes cl. taxes... +263 247, 740, 351 711,550 
es | 29,054 49,450 39,431 126,925 
Gundain anew iieiaiges Eats hed, 2. isdhees . eo 
Gaueins o Nn otc ece 29,054 49,450 39,431 126,925 
Miles of iine operated. _-.--_-._-- ll 112 
Northern Central 
revenues......... 1,075,721 1,050,735 2,900,326 3,112,188 
expenses, incl. taxes.--- 1,043,390 1,071,222 3,062,679 3,103,741 
N revenues........ 32,331 —20,487 —162,353 8,447 
FE a ears Bite NS ee "305 140 550 557 
Operating income_..........-.. 32,636 —20,347 —161,803 9,003 
Miles of line operated._........-.. 472 472 
Balto & Washington 
otal operating reventes Nt sili cbc 1,567,963 1,787,368 4,540,710 4,929,821 
expenses, incl. taxes._-_ 1,440,117 1.537.527 4,322,531 4,403,301 
aed revenue_........ 127,846 249,841 218,180 526,521 
DEcteisksncce 717 "713 


Tout iee aoe 376,034 459,166 1,025,503 1,159,457 
expenses, incl. taxes.--. 429.740 431.037 1'260,483 1'232'532 








N revenue......... —53,706 28,129 —™: 979 — 
FIR ens Aedpt AS See —3,372 —5,384 —13 ‘040 =}: $73 
fncome_...........-. — 57,07: g oo —_— 
seat uabapaene’. 7-7. ss nh 


356 

1 Com 
Total operating rovencs " Baas 4,392,788 
expenses, incl. taxes__._ 3398" 1332 


























L703 :498 10/974 350 is 'e6 bos 
quide operations “net-.------- “tories 2084go TAQG.O72 1.848.188 
Eosoperssedccczc22-. | Ere «| RRR 1-168.042 1.904.729 
Total operating revenus Sait bs iy deste +358 444,114 7 1,257 
expenses, incl. taxes___- So2'81 405:877 1i7a.bes 17781" 
Sea a oe 
faith adudenca 576 "678 ; : 
ha porn +a *409,552 3,222,968 9,514,356 10 489,558 
in apunoting eovenen SaaS Eas tae ee 
Outside operations—net_....___- —736 —959 tO —2'960 
pallen of raed opereted=2-.-22222. | FFP 177 -G72 1.300.734 “1,872,560 
otal operating revenues = 1335566 7an'Bas S:aocah 3/008:808 
Miles ofline operated. ------2-. *5-G85 = 39.068 375.048 840,150 
Pennsylvania System—East & West of Pittsburgh 
gS eac a of “Tis. “a 1 to “Tis. 
otal oper. exp. (nel eazes aGez_)-17,283°580 TT eRe TOoF Besse eae 29:423.085 
oe revenue_........ 2,819,866 3,028,616 5,040,604 z 189,208 


Total operating revenue_________ 

Total oper. exp. (incl. taxes acer.) § 
Net operating revenue__._____- 1,429,274 568,837 3,08 237 3,165,333 
Lines East and Wesit— 


Total operating revenue----___-__. 558,555 29,728,227 81 
Total oper. exp. (incl. taxes adcr_)_25/309-415 20,130-774 T3900 STS SERIES 


41 73, »399,373 76,840,677 
Net operating revenue__.___..- 4,249,140 3,597,453 8,058,842 11,354, 542 


9,455,109 9,133,604 26,184,577 
8,025,8 835 8.564.767 23 166,340 38° 608: ytd 





Rio Grande Junction 


——Month of Feb.——- —Dec. 1 to Feb. ae 
ss eK ee ah 1912-43. 
$ 
EEE EE a ae 59,125 63, 988 is. 574 : 
30% of gross................... 17.737 19, 196 9.572 234.044 | G 
ew ndctcsmucciesend 8,333 38: :000 25,000 
Mee cachen aivedsennnce 9,404 10863 34,572 45,213 








RAILWAY EARNINGS 


aan 


[Veu. xcvzir. 








Bending Company 


1 to Mar. 31— 












































tin 6 4. 1913. “aig 14. 1912-13. 
ompany 
vai —. er a el anes sem leT 3 os a5 26 36, ‘ay ,070 38 a8 
Expenses, incl. renewals, &c_----- 2 2:702, 78,053 23,513,314 
Net earnings.............---- 1,086,615 1,296,156 1 ir aro oie 15,406 06,507 
Coal & Iron Company 
RO eat cLaaccascesroce 2,076,643 t »371,004 23,474,774 31,035,1 
PIRES da addin nccwacancncco< 2,058,817 1,505,316 23,015,692 27.373, 
Net earnings............----- 17,825 —134,311 459,081 3,661,325 
Reading Company 
Wik MO Te icenskenene 164,245 __159,776 1402428 1,406,587 1,495,537 
[ees constngn of wh L opmapanies i Se isnt 1,268,686 1 "321,621 13,8 [521 30°563.370 
en 
and taxes of all cos. (estimated). 868,500 838,004 7,696,500 7 praipets 
PE. cccucdccuachaukedwoows 400,186 483.617 6,125,021 13, 1 
Rio Grande Southern 
—Month of March—— —July 1 to Mar. 31— 
1914. ae. berets. vip. 
Operating revenue..........-.--- 47,354 52,287 509,669 494, 
Operating expenses. ............- 30,810 32.425 337,861 328, 
Net operating revenue__...--.-.- 16, 19,862 171,808 165, 
RA Es dvbocskcccccccacnce 3'800 ,100 26,400 $3°400 
Operating income._._......-.-- 13,744 17,762 145,408 142,541 
Other income__.............---- 31 31 2,506 6,851 
Total net income_-__........--- 13,775 17,793 147,915 149,392 
DE Ccddedcesscenedebwnnd 16,617 16,928 153,128 149,589 
PE candaacavauceksemene —2,842 864 —5,212 —196 
Rock Island Lines 
—-—Month of March—— —July 1 to Mar, 31— 
1914. 1913. 1913-14. 1912-13. 
Average miles operated_.......-. gan ¢ ,157 8,041 
Operating revenue...........-.-.-. 5,636,955 5. 594,102 52,173,612 54,410, 
ap sad hah aleak en gs ose 4 hits ‘874 4,363,043 38,456,765 40,128, 
Net operating revenue_-......-- 1,523,081 1 ats 059 13,716,847 14,282,190 
Outside Sparations (4a (debit) isc cata lated 16,548 476 ~=°'189,510 ‘150,004 
Total net revenue__._.......-- 1,506,533 1 aie 583 13,577,337 14,132,006 
Dbutadedetetkdnnchotnpnadinee 232,662 "244.417 2: "555 2,209,964 
Operating income__........--- 1,273,871 972,166 10,991,782 11,922,132 
Rutland 
—Month of March— —_— } to Mar. 31— 
1914. 1913. 1913 
Soaatios SE RSE Det eate Etioe 262,611 268,792 ite Sy 1 777,298 
Operating expenses. ___........-.- 237,217 230.357 676 ,669 676,115 
Net operating revenue_-_._...-.- 25,394 38,434 80,901 101,182 
Net revenue outside operations... OME? -\.. abi ta ——268. . smemeds 
Total net revenue..-_.........-. 25,292 38,434 80,652 101 183 
Taxes (one-twelfth monthly)...... 17,790 17,607 52,876 50,11 
Operating income__.........-.- 7,502 20,827 27,775 51,072 


St. Louis Iron Mountain & Southern 











—Month of March—— —July 1 to Mar. 31— 

e oes 7 21873580 oh hao lass 24 ta ‘7 

ross earnings. ...........-.---- 1773, 

ET SE RR La Be ND 849, ‘ 481 17,182,684 18,238 bre ets 

Net, after taxes. .............. 924,605 963, ie8 8,367,844 7,935, 
lr meena 3... ceccccennas 31,563 35,106 (317,106 ‘267, 

ees SOONG, «wk wncccccanene 956,169 998,205 8,684,951 erty 
Interest, rentals, &c_............ 737,909 650,614 6,135,482 5,7 

Surplus after charges.......... 218,259 347.591 2,549,469 2,443,308 


St. Louis Rocky M Mountain & Pacific 
































Month of March—— —July 1 to Mar. 31— 
~~ 4914. 1913. 1913-14. 1912-13. 
Gross earnings. ...............-.- 204 ,928 1 965.426 1 677 
Expenses and taxes__._.---.----- 1,636 137,052 1,239,558 
Bc > ames | EES 68,634 67,875 625,866 472,658 
a er 31,691 31, 274 ~—s-286, 
Oehes Ee deduct RRO Set ape —244 35 foo'417 4 
Total eodestone Berek 31,446 32,068 387.691 201,220 
Net revenue. ................... 37,187 35,807 238,175 181, 
Reserve for depreciation. _....._. 7,793 8,577 70,146 o4'333 
SS See 29,393 27,229 ~ 168,029 113,002 
St. Louis Southwestern 
—-M oie ‘a mary $1 PA to Mer a 
Operating revenues 10g 1 ae 9 10, Hi “169 10 0.390 8 
Operating expenses. 22022222220 ett ee ct 358 |6° i 
ok ES TES "Bes 881 302,681 ee a : 
Taxes and and deficit outside operations 48,533 38,818 465,07 A 
Railway operating income. ._--.-.-. 18} ~~ 151,348 265 968 2 2,182,327 327 
CG nS ec cccncccccccce gt 380 86, "747,570 oo 
Gross income. ...............- 350,849 2,929 3,8 
Interest, rentals, &c_._._-.______ bit 233,167 2, 78885 ono! 
Wee CARE. gc cnn c cu cous —1i6,177 117,682 683,964 1,749,236 
Southern Pacific 
——Month of Mar July 1 31— 
1914. 1913. _ Tiga.” OTS 
Average miles of road operated_-_-_. 10,427 10,323 10,3 
Gross revenue. ................. 11,361,536 11,415,290 ial .753 108286 ,634 
Operating expenses__.....+..._.. 8,057,365 7,786,307 70,303,783 69,539,06 
a RRR Sehies 4841008 ‘Bi2b516 “4332728 
Total expenses and taxes... 8,623,329 8,240,405 75,560,329 73,871,784 





Net over expenses and taxes.._. 2,738,207 
Toledo Peoria & 


3,174,884 29,471.424 34,414,849 
Western 


























——Month of March—— —July 1 to Mar. 31— 
1914. 1913. 1913-14. 1912-13. 
Railroad and outside revenue. --._. > 104,652 OL +796 1,109,799 1.059. 
Operating expenses._............ 101,427 91.370 ‘961.746 ’ 
bdcetadasostasecs 3,225 10,425 48, 21%. 
CE i cidbdcncccespocoe 2,327 10,008 42 ts $7489 
Total net ee ipratelak dhit csahohi ns ww 5,552 20,434 91, sag 
Pubadeseasceoce 25,518 24,242 296'830 218, 
sae oe AAD i cath estah ch hen wivin ioe —19,966 —3,808 —135,794 45,217 
Union Pacific System 
— Month of March—— —July 1 to Mar. 31— 
1914. 1913. 1912,18. 1912-18. 
Average miles of road operated ____ 7 7,427 7,579 7,317 
RY Se nwcceucee 6,893,466 7,010,252 71,188,262 71,803,642 
Operating expenses_.........___. 4,436,008 4,692, 624 43. 315,708 40,563,874 
MEE CCL abatwatenelne Cicada nena "408,194 362,92 963 3,612,164 
Total expenses and taxes._-___- 4,844,203 5.055, 8 iz 196,671 44,176,038 
Net over expenses and taxes____ 2,049,263 1,054,704 24,991,591 27,627,604 
Virginian Railway 
—~—Month of Mare .. —dJuly 1 to Mar. 31— 
1914. 1913. 1913-14. 1912-13. 
e mileage operated__._____ 503 503 503 
Di i itbvibbodedhicass 514,846 4,197 5,051,564 4,628, 
Expenses beac adadicupe 317,681 15, 629 2 (865,544 2,678,215 
Corporate income............._ 197,164 248,568 2,186,020 1,949,805 





